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day und Wednesday, money became very scarce, and, 
While resort to the bank was avoided, rates for new money 
ran in some cases us high as 5 per cent. The following 
day the Bank gave some relief by buying March bills at 
42 per cent., but more revenue money was taken off the 
market, and so a certain amount had to be borrowed at 
the Bank. Discount rates remained low, and, before the 
reduction in Bank rate, three months’ bills were quoted 
at barely 33 per cent., while, on Thursday afternoon, after 
the reduction, the rate firmed up to 34% per cent. Treasury 
bill maturities again exceeded issues by £15,000,000, and 
there was a general Continental demand for bills. Accord- 
ing to one report, however, the Continental demand is 
beginning to show signs of falling away, and, with the 
shortage of money in London, a rise in discount rates is 
not impossible. 


* > * * 


The week’s gold movements were unusually interesting. 
A further £400,000 was set aside under ear-mark by the 
Bank, probably upon Argentine account, and if so, this 
gold will not be released for several months. The main 
event of the week was the arrival of approximately 
€2,000,000 of the Spanish gold. £1,000,000 of this was 
sold. direct to the Bank, but the balance was offered in 
the market, part of it on Tuesday with £834,000 of Cape 
gold, and the remainder on Wednesday. On both days, 
Germany bought all the gold on offer after satisfying the 
needs of India and the trade, 84s. 103d. being paid on 
Tuesday, and 84s. 1ld. on the following day. Lately 
the Bank of England has refrained from bidding for gold 
at more than its statutory buying price. There is some- 
thing to be said for letting the gold market operate under 
natural conditions, so that everyone can see the directions 
in which gold flows. 


» =e & % 


Probably one of the chief factors that influenced the 
Bank in its decision to reduce its rate was the reduction 
made in the French and German rates during the pre- 
ceding week. The fall in the Banque de France’s rate 
from 34 to 3 per cent., is of little practical significance in 
view of the scarcity of Paris bills and the undeveloped 
state of the Paris market. It is, perhaps, intended more 
as a demonstration that France has all the gold and 
money she needs, and that it was time to stimulate 
French investment abroad. The Reichsbank reduction 
to 6 per cent. was not unexpected. There have recently 
been heavy transfers of foreign, especially French, funds 
to Germany, and these account not only for Germany’s. 
recent gold imports, but also for the ability of the 
Reichsbank to reduce its rate. 








Jan. 16, | Jan. 23,| Jan. 30,} Feb.6,| Previous Rate 
, , d Dati 
1930. | 1930. | 1930. | 1930. ‘Chan — I 
% % % % |% 
Bank Rate ............ 5 5 5 44 |5 (Feb. 6, °30) 


Banks’ Deposit Rate | 3 3 3 23 
Discount f Call ...... 3 3 3 2h 
Houses | Notice..... | 3} 3t 3} 2} 
Market rate (3 months’ 
Ne 44-4) 33-#| 33 3# 
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The Bank return reflects mainly the week’s revenue 
influx. Public deposits have risen by £8,701,000, while 
bankers’ deposits have fallen by £13,213,000. These 
figures illustrate concisely the stringency in evidence in 
the market this week. Government Securities are down 
by £4,500,000, but as the net gold influx of £784,000 was 
almost completely neutralised by an expansion of £673,000 
in the note circulation, the reserve is only higher by 
£111,000. ; 

NEW YORE. 


‘ur New Yerk correspondent cables:—The New York 
Reserve Bank has reduced its discount rate to 4 per cent. 
Federal Reserve statements disclose only minor changes, 
the System’s circulation and discounts showing a mode- 
rate decline, and bill purchases a moderate increase. 
Ratios are little changed, and changes in the gold position 
are also small, with net imports $1,500,000 on the week 
and an increase of $2 million earmarked. Japanese gold, 
however, is still on the way. Bradstreet’s and Dun’s 


ica, 
indices of commodity prices show declines of 1.4 per ce 
and 1.1 per cent., respectively, in January. Bra “her 
is 4.5 per cent. down since December Ist, and 1] 3 ‘ 
cent. lower than a year ago. Considerable attention i 
been attracted by the recent marked weakness in wi... 
and cotton prices. It is realised that these are 
world-wide decline in the values of raw mate 
foodstuffs. 
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THE STOCK MAREETS. 


Interest in the Stock Markets was concentrated mainly 
on investment securities, more speculative stocks beiny 
again conspicuously dull. Gilt-edged were firm bejon 
and after the reduction in Bank rate, while Indian Loan; 
continued their recovery. Home Rails were an jj: 
market. Apart from sporadic activity in a narrow range of 
international stocks, the undertone of the Miscellaneoys 
market remained dull, though a modest rally ensued oy 
the change in Bank rate. Tea shares were in increased 
demand, and buying of a semi-investment character wi; 
intermittently in progress in the oil share market. Rho. 
desians maintained their activity of the previous week. 
though the rise in prices tended in some instances to 
exaggerate the true volume of business. : 


THE COMMODITY MARKETS. 


There is little, if any, improvement in this week's re. 
ports. Export trade in coal is falling off without any 
compensating improvement in the home demand. Little 
change has occurred in the iron and steel trades, but there 
is some increase in foreign enquiry for certain classes of 
steel. Declining cotton prices are adding to the difficulties 
of Lancashire trade. Wool is being more freely bought, 
and this movement coincides with the adoption by sellers 
of a temporary policy of organised restriction. Severe 
depression is prevalent in the jute trade. Hides are a 
shade easier, but the leather trades remain active. Vege- 
table oils and oilseeds are a very poor market. Wheat is 
again a few points lower. 


THE FOREIGN EXCHANGES. 


The foreign exchange market was rather dull last week, 
with sterling inclined to be weak against the dollar and 
certain Continental currencies, while the peseta and the 
South American exchanges again experienced consider: 
able fluctuations. Thursday’s Bank rate reduction had 
no conspicuous effect in the market. The ‘ew 
York rate fell from 4.86%, to 4.8644. Montreal 
also went against us, gaining 4 at 4.914. U2 
the reduction in French Bank rate, Paris fel 
from 123.92 to 124. Brussels was considerably better 
at 34.90, and Milan gained eight points at 92.90. Madrid, 
after spasmodic movements, lost 75 points at 37.00. 
Amsterdam was uncertain at 12.113. Berlin gained } 
balance at 20.86}. Switzerland improved from 25.20; t 
25.19} after touching 25.214. Stockholm gained } 
18.123, but Copenhagen was } worse at 18.19. Constat- 
tinople lost 20 points at 10.50. Of the South America? 
exchanges, Rio was unchanged after considerable hes 
tion at 53d. Buenos Aires was erratic and very weak at 
421d., a loss of 2}d. in the week. Montevideo gained id. 
at 45d. The premiums for 90 days’ Lima on London 
dropped from 23} per cent. to 22§ per cent. In the Fat 
East the rupee was firmer at 1.5§9d. In the futur’ 
market dollars went from ,{, premium to par for either 
period. Paris was more wanted at 6 and 15 wee 
premium against 44 and 8 centimes premium last + 
Brussels went from 4 and 14 centimes premium to 4 rt 
count for both periods. The silver market twice est” 
lished new record low levels, but recovered a little at ‘ - 
close with spot at 20d. and forward at 194d., a los5 ° 
$d. during the week in each case. The Chinese silver “ 
changes fell away in sympathy, Hong Kong losing id. 6 
1s. 74d. and Shanghai $d. at 1s. 114d. 

ee 


ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with i 
Investors Service, Ltd., is available to our readers for the yon 
economic, statistical and other information, at a charge property ge 
to the work involved. Inquiries should be addressed to Mooey 








Economist Servites, 6 Bouverfe Street, London, E.C. 4. 
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MR BALDWIN’S PANACEA. 


Tug widespread pessimism with regard to the economic 
outlook which is so fashionable at the moment, the dis- 
content in the Conservative ranks at the lack of vigorous 
leadership, and the open revolt of the Empire Free 
Traders, combined to focus particular attention on the long- 
awaited pronouncement on policy which Mr. Baldwin 
made at the Coliseum last Wednesday. The meeting 
appears to have been an unenthusiastic affair, and the ex. 
Prime Minister only showed a few glimpses of his fighting 
‘orm in the eriticisms of the Government with which he 
ypened. No doubt any Opposition leader in his place would 
have attributed to the Government the whole of the dete- 
rioration in employment—caused in part by the American 
slump and the fall in world prices—which has occurred in 
the nine months since the speaker left office, and like him 
might have used the slight seasonal hardening of the cost- 
of-living index as a stick to beat his opponents. Indeed, 
we would agree that to some extent, though in nothing 
like the measure suggested by Mr Baldwin, the Labour 
Party's lack of preparation and the uncertainty of their 
policy since taking office have been factors in the economic 
situation. But it was on the positive side that the country 
had been waiting for Mr Baldwin to offer guidance; and 
this part of his speech resolved itself substantially into a 
demand for a free hand to introduce Protection, subject 
to the important proviso that there should be no food 
taxes, 

The argument used to support this claim was particu- 
larly interesting. A week or two ago, in discussing the dis- 
cordant policies of Lords Rothermere and Beaverbrook, 
one of whom wants food taxes and free competition be- 
tween Empire industries, and the other high protection 
for British industries, we observed that to complete the 
contusion it only required a third party to come forward 
with the proposal to set up a fighting tariff, which, of 
course, would cease to protect if by any chance it suc- 
ceeded in lowering other people’s defences. We hardly 
expected Mr Baldwin to oblige so quickly, but that is 
what he has done. Throughout the whole of his expo- 
sition on the subject Mr Baldwin roused the patriotic 
ervour of his audience by using the language of warfare. 
We are to arm ourselves with the modern artillery of a 
tariff; we have been engaged in target practice with our 
existing duties; let us equip ourselves with all the 
machinery of economic war. 

Mr Baldwin demands a bargaining weapon. The expe- 
— of other countries has, it is true, shown it to be a 
el failure as a means of reducing trade barriers, and 
. / Baldwin omitted to mention that this country 
Ae mrg (an odd ‘word to use in describing freedom 
rs and sell) by our present fiscal system, has suc- 
saps rr getting most-favoured-nation treatment all over 
iden _ q But while a bargaining tariff is an intelligible 
oni - appeals to those who think that competitive 
— _ 8 make for peace, it is a curious confusion of 
yw mix it up with “* safeguarding,’’ and to regard 

les as an assistance in negotiating and in drawing 
'p Commercial treaties. 
Me a of the matter is that the Mckenna and safe- 
bicestaee — have been the great difficulty which our 
lice oi ors have had to overcome in commercial treaty 
ioe he for example, in the Anglo-German nego- 
~ rae a few years ago. The conception that safeguard- 
ws er the minimum rates necessary for the pre- 
ieee of an essential industry, and the method of im- 
Bil tie are by one by special inclusion in the Finance 
for _ pone it impossible either in theory or in practice 

S ioe to use them for bargaining purposes. 
ath sere _the famous White Paper under which 
aed re imposed, like that of the American tariff, 
ine dutiee protectionist one, and in both cases the result- 
i ‘Lee a never be used for purposes of discrimination 
really think But perhaps, after all, Mr Baldwin was 
policy whi Ing not of negotiation but of retaliation, a 

Y which starts with irritation at other people’s tariffs 





and ends—vide Lord Rothermere—in high protection and 
an attempt to find consolation in the home market. Mr 
Baldwin's policy, in short, is a free hand to introduce 
protection under the absurd and haphazard plan of con- 
sidering the case of each industry separately and without 
reference to the economic conditions of the country as a 
whole. 

In his desire to regain freedom of action to extend pro- 
tection without having to encounter the fatal objection ot 
taxing food, Mr Baldwin has definitely thrown over the 
Empire Free Traders. It is true that he did not mention 
this plan in so many words, but he pointed out that the 
fiscal system of the countries of the Empire has radically 
changed since the days of Mr Joseph Chamberlain’s so- 
called Colonial Offer in 1903. He was not in the least 
alarmed at the growth of industries in the Dominions, 
and he had not the slightest intention of interfering 
with the fiscal autonomy of either the Dominions or 
India. One day, perhaps, the Empire might become a 
unity in the sense that the United States is a unit within 
a single tariff. But that is in the distant future, and in 
the meantime the only thing to do was to adhere to the 
mutual preferences which already exist. 

But if he will not have Empire Free Trade, neither 
will he have the tariff truce, for this idea is altogether at 
variance with his conception of adding to our tariff for 
the purpose of using it as a means of forcing our way 
into other people’s markets. ‘The man who speaks 
the language of economie war naturally finds himself 
up against the protagonist of international agreement 
and economic peace. It is, however, important to call 
attention to the fact that Mr Baldwin and his followers, 
who are waging war against the proposal that will be 
considered in Geneva on February 17th, speak as though 
the object of this conference were to stabilise tariffs. It 
is nothing of the kind. ‘Those responsible for the con- 
ference have repeated time and again that the truce is 
merely a first step to give the necessary time for the 
negotiation of positive measures designed to remove trade 
obstructions. Indeed, provision for this purpose is made 
in the draft convention which will be discussed. The 
key sentence of the report of the World Economie Con- 
ference was that ‘‘ the time has come to put an end to 
the increase in tariffs and to move in the opposite direc- 
tion.’’ The present conference is definitely designed to 
carry out this programme. The pity of it is that Mr 
Baldwin did not take the opportunity to use the great ~ 
influence of this country two years ago to press, as Mr 
Graham did in September last, for action on these lines. 

Amid a good deal that is neither particularly new nor 
helpful, Mr Baldwin’s one contribution, designed no doubt 
to outflank the Empire Free Traders, was the suggestion 
that efforts which are now being made to rationalise our 
industries should be extended and attempted on an 
Imperial scale. We think this suggestion is thoroughly 
sound so far as it goes. But it must be subject to a word of 
caution, that Imperial agreements are not a real alterna- 
tive to international agreements, and, if they were, might 
give rise to many dangers. Subject to this qualification, 
the fostering of Imperial trade is a matter of very great 
importance, and one of the most useful tasks to which 
the Economie Advisory Council can turn its attention Is 
to explore the possibilities in this connection before the 
meeting of the Imperial Conference in the autumn. 

With the exception, however, of this modest suggestion, 
there was nothing in Mr Baldwin's speech with regard 
either to fiscal policy or any other topic that was not con- 
tained in his election programme last May. At a time 
when national economic policy is in the making, it is 
regrettable that the Conservative Leader, apart from turn- 
ing down the unworkable, but politically dangerous, pro- 
posals of Lord Beaverbrook, should have so little fresh to 
contribute. The party’s newly-established Research De- 
partment must get to work with vigour if Conservatism is 
to pull its weight in public affairs. 








ea SIE 


oe gore: 


Se ge 8: 


eee 








288 . ‘THE ECONOMIST. 


[February 8, 19309. 





THE WEST ON TRIAL. 


THE manner of living which is commonly described as 
Western Civilisation is on its trial to-day as never before. 
The social conflicts of Europe and North America are 
themselves a challenge to that civilisation and a proof 
that, even within its native home, certain aspects of it are 
not regarded without misgiving. Yet such doubts have 
hardly diminished the innocent confidence with which it 
has been exported wholesale to Asia and Africa; and it is 
when it is offemgd to, or imposed upon, non-European 
peoples that the true test of that civilisation is witnessed. 
What will be its effect upon the uncounted millions of the 
East? Will they reject it disdainfully as an alien growth, 
preferring their own immemorial usages? Will they 
accept it wholly and passively, force their manners and 
institutions into our ready-made forms, and become an 
indistinguishable part of the civilisation which has already 
conquered three continents? Or will they adopt such 
parts of it as seem compatible with their own peculiar 
heritage? And, if so, will the resultant change be for the 
better or the worse ? 

This is the great question which Professor Toynbee 
asks in the latest volume of his annual survey of world 
history.* There are few men living more competent to 
answer it; for those who possess a more detailed and inti- 
mate first-hand knowledge of the East are seldom en- 
dowed with the amazing breadth of historical knowledge 
which is Professor Toynbee’s, and which alone gives the 
essential requisite of proportion. In this book he carries 
up to the end of 1928 the general sketch of the Islamic 
world which he gave in an earlier volume of the same 
series, and also includes a narrative of events in China 
during 1928. That portion of the book which deals with 
European affairs and with those subjects which, while 
nomimally ‘‘ world affairs,’’ are, in fact, almost exclu- 
sively concerned with the relations of the white races 
among themselves, is devoted, significantly enough, 
mainly to the questions of armaments and of the preven- 
tion of war. 

The main sections of the work show the East face to 
face with its great problem, and, for the moment, painfully 
uncertain as to how it shall be answered. One thing is 
clear: the East has ceased altogether to be ‘‘ changeless,”’ 
unless, ggrhaps, in Tibet. Everywhere else it is reacting 
violently, in some cases in positive fashion, in others in 
negative, to the ‘‘ stimulus or virus of Western civilisa- 
tion.’’ The virus has affected some parts more strongly 
than others, and its final effects have not anywhere been 
reached. Thus, the whole East is passing through a 
period of unexampled transition, but with unequal 
rapidity ; and the first and, so far, almost the only positive 
result has been to shatter very completely, at least for a 
time, what unity it formerly possessed. To take the coun- 
tries of Islam alone, it would be difficult to-day to find a 
formula embracing Turk and Arab, Persian and Afghan. 
Only the future will show whether all these nations will 
develop ultimately along the same lines, or whether the 
divergencies will increase still further. 

Turkey has already deliberately and effectively cut her- 
self off from the main body of Islam. She has proclaimed 
herself a republic; abolished the Caliphate; disendowed 
and disestablished established religious institutions; and 
even turned the weight of ungentle Governmental autho- 
rity against such outward forms as the national dress and 
the Arabic alphabet. The substitutes which she has 
adopted have been in most cases the products of the West : 
the Latin alphabet, the tall hat, the Parliament. Yet this 
enormous change, which has been effected with remark- 
ably little opposition, has been carried through in no spirit 
of subservience towards the West, but rather with a 
farouche nationalism. It is well to remember that the 
Turks, natives of the Central Asiatic Highlands, are at 
bottom as strange to Islam as they are to Christ. Their 
national culture is a thing different from either. Unfortu- 
nately, it is also very rudimentary, and Turkey will not 





* “Survey of International Affairs, 1928.” By A. J. Toynbee, 


assisted by V. M. Boulter. Oxford University Press. pp. XI. + 506. 
1929. 21s. net. 





rt, 
find it easy to build up a pure national civilisation worthy, 
by any standards, of the name. ’ 
“Turkey has, however, at least achieved what the East 
seems agreed to regard as the first step towards ultimate 
salvation. She is completely master in her own house. 
Although what she makes of her destiny may in some 
respects be a poor thing, there can be little doubt tha 
those classes in Egypt and Syria who are sufficiently 
educated to react to the spirit of the age envy her yp. 
trammelled independence. One effect of the spread of 
modern ideas has been to awaken throughout the Middle 
and Far East a strong political self-consciousness ; and, so 
long as that self-consciousness feels itself limited by 
foreign control, it has little energy to spare for other 
matters. The more effective the control, the more violent 
the reaction. Thus we see Egypt, which enjoys 
sovereignty, but a somewhat special and limited form of 
it, occupied almost entirely with the still unsolved prob. 
lem of Anglo-Egyptian relations. The negotiations, which 
Professor ‘Toynbee describes in considerable detail, are 
Parliamentary and diplomatic, but in Syria, a mandated 
area administered by France, the period under review in- 
cludes the last echoes of an armed revolt. In each case, 
however, internal questions have had to give way to the 
primary problem of national independence. 

Both Egypt and Syria have perforce become well 
acquainted with the external policy of Western Civiliss- 
tion. The struggle for independence, with its stimulation 
of national consciousness, has, in Professor Toynbee's 
opinion, had the effect in both countries of reinforcing 
their sense of solidarity with the other Arabic-speaking 
nations, and has diminished the likelihood of their finally 
losing touch with Islamic thought; but they cannot 
emerge from their period of tutelage unchanged. One may 
hope that they will end by combining the best of their own 
civilisations with the best which Europe has to offer. At 
present their future is hardly less undecided than that ot 
Turkey. 

Persia, on the other hand—another independent State 
—is managing in an unobtrusive way to get something of 
the best of both worlds. Her position has greatly im- 
proved in recent years. The Capitulations have been 
abolished, and with them the last vestiges of Western 
control, to which Persia had, until recently, been sub- 
jected. To a large extent she seems to have fought the 
Western Powers with her own weapons, and it is interest: 
ing to note that, like other Middle Eastern States, she has 
been attracted by the Western Powers in inverse ratio ~ 
the aggressiveness and imperialism displayed by t : 
latter. The day clearly seems to be past when a — 
Power can say to an Asiatic (as was said in a differen 
connection) : ‘‘ We will be your big brother, whether you 
like it or not.’’ The Shah has consolidated his om 
within his country, and has introduced a number of secular 
reforms on internal lines. Professor Toynbee thinks it 
possible that Persia, too, will ultimately be lost to ee 
but hitherto the Shah has proceeded cautiously, and “ 
avoided incurring the hostility of organised religion n = 
country. In other respects, too, he has proved ss 
cumspect than his fellow dictator in Turkey ; nae 
imposing upon his male subjects the use of roun on 
with peaks, he has refrained from dictating chang 

ress to the Persian women. ; ; 
. At the other end of the pole stand Afghanistan and os 
Wahhabis. Everybody will remember the —— 
end of King Amanullah’s premature attempts . the 
Westernisation on his subjects. It is clear that, r the 
moment at least, Afghanistan will have none © ae 
West. The Wahhabi chieftains have been i 
obdurate in their conservatism. Demands put agent 
by two of them to Ibn Saud in 1928 included the 4 
tion of Customs houses, hospitals, telephones, S 
offices and motor cars. Professor Toynbee’s story © aa 
with the consolidation of Ibn Saud’s position by 4 wooo 
of victories over his more recalcitrant chiefs a year a 
and later news foreshadows the establishment ye! pean 
stations throughout Najd-Hijaz and a service of € 
trams in Mecca. b of, st 

Thus it would seem that the onward marc estes 
least, those mechanical devices for which cil. 
civilisation is conspicuous, is likely to prove irresis 
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Half of the great problem can receive but one answer, 
‘n the last end. ; ' 
“The other half of the question remains problematical 
‘ndeed. What use will the East make of such Western 
‘nstitutions as it adopts? It is not without significance 
that more than one Asiatic country has hastened to take 
aver what is perhaps the most unlovely of all Western 
products—its headgear. It is an old story how, in North 
America, the very first innovations to which the White 
man introduced the Red—firearms and rum—were the 
instruments of the latter’s destruction. A later genera- 
tion is at least partly aware of the dangers for all the 
world if this mistake is repeated, and some effort has 
been made to prevent the wholesale exportation to China 
of arms which would probably have turned the story of 
shat nation into a tale of sheer destruction. But Europe 
seems also to be awakening to a further truth: that the 
very advance of technical skill has made it no longer 
possible to withhold from the East what it wishes to 
rake. If, then, the dangers attendant on Western pro- 
oress are to be removed, they must be eliminated, first 
of all. in the West itself. For this reason, the efforts of 
Europe and America to limit and reduce armaments, 
and to abolish war as an instrument of national policy, 
to which the first part of Professor Toynbee’s work is 
devoted, are, when seen aright, only another aspect of 
the great world processes which are bringing about the 
awakening of the Middle East. 








THE FALL OF PRICES. 


Ix last week’s issue of the Economist we commented on 
the references made by Mr J. M. Keynes in a recent 
speech to the problems and difficulties caused by falling 
prices. The gravity of such problems is underlined by 
the further severe decline in the value of many commodi- 
ties which occurred last month. As will be seen from the 
following table, our index number of wholesale prices 
at January 31, 1930, stood at a level 14 per cent. lower 
than the average for 1927, and 9.1 per cent. below that 
‘or the corresponding date a year ago. The fall on the 
month amounted to 2.5 per cent. 


AVERAGE, 1927 = 100. 

















Jan. October Nov, Dec. Jan. 
End of — 1929. 1929, 1929. 1929, 1930 

Cereals and meat 96-7 
ee . 94-4 90-6 92-3 89-2 
Ter foods Sladsiiclianibonants 89-4 85-0 84-0 83-6 83-1 
Tale Ssessssssssssssvececees 101-3 85-2 83-6 82-6 76:7 
Mire ons seseesssssenenveece 94-8 94-6 92-4 92-4 92-6 
ee 91-2 90:7 89-8 89-2 88-0 
Complete Index ........... 94°7 90-2 88-3 88-3 86-1 














Ot the five groups into which our index number is 
divided, textiles took the lead in last month’s downward 
wovernent with a fall of over 7 per cent., which brought 
i for this class of commodities to a level 44 per 
a : elow its average for 1924. Cereals and meat fol- 
ea with a decline of 3.3 per cent., and the ‘‘ miscel- 
: a ' group was 1.3 per cent. lower. Minerals and 
Rn — on balance showed little change. The 
moditi " uctuations in the price of each of the 58 com- 
table . embraced in the index are shown in the next 
eee -peser wet in the price of seven articles—notably 
ea : mutton, bacon, tea, coffee and copper—ranging 
decrease per cent. in the last-named—were outweighed by 
ree od in 29 prices, whereof those for Canadian wheat, 
sulphate “9 beef, American cotton, wool, rubber, and 

a th on were prominent examples. _ 
rion a the heavy August carry-overs, to which we 
in importe iwi a week ago, January's break of 7s. per qr. 
during the * leat prices, after their comparative stability 
suggests th mr four months of 1929, is significant, and 
Ucers’ p] : -y maintenance of the North American pro- 
become — of withholding stocks from the market may 
peaks ne of difficulty, and that the Canadian 
history of whe e faced with grave losses. Indeed, the 
IN a Very ¢ eat in recent months illustrates once again 

Y torceful manner the insuperable difficulty of 
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trying to stabilise the supply of a commodity which is 
dependent on the weather, and is produced under the 
most varied conditions in all parts of the world, and the 
boomerang effect upon prices which such efforts frequently 
produce. As the following table shows, other cereals have 
fallen further in price than wheat, in comparison with a 
year ago (Argentine maize at the end of January was 
quoted at 27s. per qr., landed, against 44s. 9d. on the cor- 
responding date in 1929) and wheat, whose price was 
48s. 6d. per qr. for No. 2 Manitoba on January 31 (against 
50s. 9d. a year ago) is in a somewhat precarious situation, 
since Europe is still well supplied and Indian crop pro- 
spects appear favourable. 


















































Inc. (+) or Inc. (+) or 
Dec. (—) Dec. (— 
per cent. per cent. 
compared with compared with 
Month} Year Month] Year 
Ago. | Ago. Ago. | Ago. 
Wheat—Foreign........ we in og — 1-7] —36-7 
»»  English........ + 10/|— 0-7 PD iscccndesninnceses — 32} — 8:3 
=e at st hfe ee. re — 4-5] —20°3 
I ac cnatscucnwadanwanes — 2-9| -17-9 ee 
| EER — 1-1} —26-°5 | Textiles................. | — 7-1] —24:3 
DN ov .ctcacewndiesena —12:9| —39:7 
| — 6-0) — 9-6 | Pigiron ............... + 98 
Potatoes.........cccccsoee oe —31-8 | Steel rails ............. a 
Beef—English........... — 6:0 ie i + 4-9 
» Argentine........ — 6:6] +15-8 | Tinplates .............. + 4:2 
Mutton—English....... rom +10-6 | Coal, Welsh exp. ... ; +39 
” New Zealand | + 7:2} + 3:6 | Coal, Durham gas... eae +13°6 
Bacon, Danish ......... + 3:8} +19:°8 | Coal, household ...... “’ 2 
—_—_—  Ricdiccnnndumnnaiied — I> — 2: 
Cereals and meat....... cot | at 2 c | rns — 0-8] —19-7 
ae +MB-9) — 7-6 
i cindascusccuviiwensicee + 3-8] —26-3 | Spelter ........ccccccece — 0°6| —24-4 
i icticidiesadadccncatne + 3-0} + 5:3 
i ccantincomawsudcnsien — 0-8| + 1-6 | Minerals............... + 0-2] — 2-3 
Sugar, cane ............. — 2:2}; -— 9°4 
Sugar, refined .......... 3-3} — 5:4 | Timber, English .... ia “a 
Cheese, Canadian ...... — 6-7 | Timber, Swedish .. nae aa 
Butter, Danish ......... — 4-4) — 9-5 | Cement ................ dea ae 
Coconut oil............... — 9-55 — 26-3 | TIC occcccccccescccecs wets —15°9 
I dinnsccnducesesers ee he oe —10°6 
—_—— WOSIGE NG. SF nccccccsse aes +14:8 
Other foods ............ — 0-6] — 7:0 | Petroleum oil......... me +14-3 
— [oO os a jas 
WIRES docicsscncecsee — 6:0] —14-7 | Linseed oil............. — 1:1] +50-8 
RIEL <cnnncnninccsneen > O- Ti — 32-6 | TOO ccccccccccccccces — 0-7} — 4:5 
Cotton yarn ........... — 4:5) —14-5 | Rubber ................ — 5°4) —29°-9 
Cotton cloth ........... — 1:9} — 7:3 | Soda, crystals......... a ‘id 
Wool, English .......... —19-6| —32-7 | Sulphate of ammonia} —11-:1} —17-2 
Wool, Australian ...... —21-2} —39-5 | Creosote ............006 = — 26:1 
PE SII incconcceveres —12-9| —42-6 
ET Oe aaa —16-7 | Miscellaneous ......... — 1-3}/- 3:5 




















On producers the reactions of the fall, not only in cereal 
prices, but in those of cotton, wool, flax and jute, are 
bound to be seriously adverse. The slump in grain values, 
besides causing an acute depression in cargo shipping, 
has already led to difficulties with regard to Argentina's 
foreign exchange; unremunerative cotton prices are 
prompting demands in the Southern States for systematic 
reduction of acreage; and, as our New Zealand correspon- 
dent points out in a later column, the catastrophic drop 
in revenue from sales of wool will have undoubted reper- 
cussions on the importing capacity of the chief wool- 
producing countries. Wool tops, 64’s, were quoted at 
the end of January at 27d., against 31d. a month ago and 
47d. at this time last year. Meetings of wool growers’ 
associations in both Australia and South Africa are being 
held to consider ways and means of dealing with the situa- 
tion; and the producers of this commodity seem likely 
to join the growers of wheat, coffee, tea and rubber and 
the producers of tin and copper in the movement for one 
form or another of limitation of sales. As a significant 
commentary, however, on the effectiveness of such a 
movement, even temporarily (its disadvantages in the 
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long run are beyond dispute), it may be pointed out that 
the section of commodities whose prices, as shown above, 
have been the firmest during the past year, is the coal, 
iron and steel group, in which restriction has not been an 
appreciable factor. 

So far as this country is concerned, apart from the fact 
that our exporting manufacturers will be faced with 
lessened purchasing power in the hands of primary pro- 
ducers overseas, the problem of falling wholesale prices is 
complicated by the fact that the cost of living (intimately 
connected, as it is, with wage-rates) has not proportion- 
ately decreased. In the accompanying diagram we have 
plotted the course of our index number and of the Ministry 
of Labour’s index of the cost of living, the mean figure 
for the year 1924 being taken as 100 in each case. The 
growing divergence between the two curves is remark- 
able, the two major declines in wholesale prices, in 
January, 1925—March, 1926, and in July, 1928—January, 
1930, having been reflected in the cost of living to a com- 
paratively trifling extent. In the six years covered by the 
diagram the aggregate fall in wholesale prices amounted to 
approximately 24 per cent., as compared with a drop of 
only 6.2 per cent. in the cost of living figure. 

To some extent this discrepancy is accounted for by 
the fact that materials, which have greater weight in the 
wholesale index, have cheapened more than foodstuffs, 





1924 | 1925 | 1926 | 1927 | 1928 | 1929 |’30 
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but since the beginning of 1925 wholesale food values have 
themselves declined to a far greater extent than retail 
food prices. We show below the annual movements on 
balance of the Ministry of Labour's index of retail food 
costs and of the mean (‘‘ weighted ’’ in the proportion 


of 13:9) of the two food groups of the Economist’s whole- 
sale price index :— 


Wholesale Food. Retail Food. 
Movement in % 0; 
I duiealduithsieidsiitsials — 9-3 3-9 
Se —~ 3-0 1:2 
i ee -— 1-3 ~ 4-] 
a - 3:6 1-9 
Ser — 6-2 - 1-3 
Aggregate ......... —24-6 11-8 


Differences in the composition of the two indices preclude 
exact comparison, but the divergences in rate of fall are 
suggestively great. 

In the final table we give the latest figures, in compari- 
son with those for earlier periods, of our index number 
converted to a percentage of the average for 1918: — 


AVERAGE 1913 = 100. 





Date. Other Min- 
Meat, | Foods, | Textiles. | orale. 





Average, a 168-5 215-8 214-7 149-3 122-6 166-2 


- 1925 168-4 204-2 194-6 139-8 126-2 . 
9 1926 151-7 195-3 152-6 149-8 120-7 199-8 
2 1927 147-6 202-2 157-0 125°1 116-1 143-7 


»» 1928 152-9 189-7 165-0 115-2 111-2 140-9 


Bnd’ Jan,, 1928 ‘ 
an., 142-7 180-8 159:°0 118-6 105- . 
» Dec., 1929 136-2 169-1 129-6 115-6 103.2 ro 
»  J@n., 1930 131-6 ates 120-4 115-8 102-1 123-7 























In 1925, few economists or traders would have ventured 
the prophecy that within five years prices would have 
fallen to a level less than 24 per cent. above that of the 





i 


last pre-war year. To describe the movement, in M; 
Keynes’ words, as ‘‘ a world-wide disaster ’’ may be to 
overstate slightly the gravity of the consequential re. 
actions on aggregate purchasing power, since producers’ 
losses must in the long run be counterbalanced to some 
extent by gains in the consuming power of thog 
dependent on manufacture for livelihood. But though jt 
is reasonable to expect the attainment eventually of 
stability (it is difficult, as yet, to foresee at what level), 
there is no question that the present slump of prices, 
which reflects a deep-seated maladjustment of supply 
and demand arising from many causes and intensified by 
tariff barriers and other protective artifices, augurs jj] 
for the immediate prospects of world trade, while losses 


oe 


on manufacturers’ stocks must add to difficulties existing | 


in many industries. 








THE TIMBER TRADE IN 1929. 
(BY A CORRESPONDENT.) 


‘ug timber trade will inevitably regard 1929 as a memor- 
able year. It had barely begun when there took place 
an event of prime importance. This was the formation, 
in January, of a group to take over fhe buying of the 
whole of the Russian exports of red and white sawn wood 
to this country, which is, of course, not only Russia's 
best customer, but the largest buyer in the world of the 
timbers of Sweden, Finland and other countries. This 
group—which operated under the name of Russian Soft- 
wood Import, Ltd.—consisted, after one or two modifica- 
tions, of 16 timber-importing firms, with both London 
and the provinces well represented on the board of direc- 
fors. Financially, these firms were among the strongest 
in the trade and well able to incur the not inconsiderable 
element of risk attaching to an experiment of this kind, 
for an experiment it was. The syndicate, as the group 
came to be commonly designated, bought the Russian 
stocks at guaranteed prices. The quantity involved was 
about 550,000 standards, of an estimated value ot 
£8,000,000, and the deal was the largest in the annals of 
the British timber trade. 

In order that importers outside the scheme should not 
reap benefit, minimum reselling prices—a_revolutionar\ 
procedure in the conservative timber trade—were fixed 
and guaranteed throughout the year, and that all con- 
cerned, whether in the syndicate or not, have honoured 
their pledges, redounds to the credit of the trade. More- 
over, the course of events has justified the inaugurators 
of the new method of central buying, which even its 
opponents, much as they disliked it, have to admit has 
been successful. By relieving the market of the threat 
of a sudden autumn fall in shippers’ prices, a regular 
occurrence of previous years, the scheme brought stability 
to the market at a critical juncture. At first the project 
was severely criticised in many quarters, but there w4* 
general agreement that, provided the guarantees were ful- 
filled, a recurrence of the disastrous methods adopted by 
the Russians in recent years would be averted. “ne 
result has been a largely-increased arrival of Soviet timber 
in Great Britain, namely, 550,000 stardards, compared 
with 380,000 standards in 1928. 

With the removal of the Russian bogey of former ye! 
trading conditions in 1929 became favourable. There hs 
been no great price fluctuation nor any particularly large 
business. Quotations for Scandinavian timber fell in 
the spring and again in the autumn, but the import co* 
has been on a fairly regular basis, while consumption ¥* 
heavy, much in excess of that in 1928. Further, stocks 
carried over from 1928 were considerably less than in the 
preceding twelvemonth, so that importers were not ham 
pered by large holdings of landed goods; and it was ©" 
dent that they had learnt the lesson taught by 1927, when 
there was serious over-import. Another favourable factor 
was the fact that the extremely severe weather exper 
enced in Northern Europe in February and March delayes 
winter shipments from those Baltic ports which - 
usually kept open all the year round, thereby enabling 
stockholders in Great Britain to hold out for the valu? 
of their wood. 
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Importers did not buy as early as usual, for they pre- 
ferred to wait until the Russian stock notes had been 
xsued. This delayed the bulk of the purchases until the 
early summer. Meantime, Swedish and Finnish shippers, 
jess dependent on the British market than Russia, 
uffected pretty good sales to Germany, Holland, France 
aud Belgium. Scandinavian exporters had to lower their 
rices in order to be able to compete with the Soviet 
‘imber, though they held out as long as possible. Their 
:o.b. values declined by about 10s. per standard on the 
opening prices; leading Finnish stocks fell to a level of 
£13 per standard basis for 7 in., and £12 10s. for 2 in. by 
4 in., a popular dimension, and Swedish unsorted grade 
yas about £14 10s. basis for 7 in. f.o.b. For both Swedish 
wd Finnish fifth quality a big demand developed, 
especially for the former variety, and the prices attracted 
numerous new buyers. As this wood was especially useful 
‘or building-trade requirements, a large sale was con- 
jucted in the resale of bills of lading on c.i.f. terms, 

On the whole, the spot market has been pretty steady 
‘hroughout, and it was only in the last few weeks that 
sins of weakness were displayed. At the beginning of 
1929, flooring were the reverse of strong. Large stocks 
were held in the London area, and from the usual liner 
ports of South Sweden and Norway the basis price was 
£15 10s. for 6 in., ¢.i.f. For April/May delivery, 
Finnish wood was sold at £15 to £15 5s. basis for 6 in., 
«if. London, and though prime grade Swedish-planed 
voods were sold at a higher figure, the lower price quoted 
for Finnish wood encouraged buyers to place their con- 
tracts with Finland. Floorings more or less maintained 
their prices until the last few weeks, when they dropped 
appreciably—nearly 10s. per standard. Slatings and cer- 
tain sizes in sawn laths have been weak owing to over- 
production, but 2 by 7, 8 and 9 in. and 24 by 7 in. 
enhanced their values. Until heavy imports in November 
caused a reduction in landed figures, 2 by 4 in. were 
strong. Traders in poles and putlogs also report that the 
market was good in spite of an increase in the number of 
shippers. 

_ A disturbing feature of the season was the rapid rise 
in freights. In the first six months chartering market 
conditions and rates were considerably firmer and higher 
than in the second half. From the Baltic, charterers 
whose requirements for early loading were quite modest, 
succeeded in securing cheap tonnage. Props charterers 
were the first to come into the market, and in January 
took up tonnage at 48s. from South Finland. Soon after- 
wards 39s. 6d. was paid from Ryovaliniemi for first open 
water. In April and May the enquiry increased consider- 
ably, and rates steadily advanced, while in June a further 
advance was chronicled, owners obtaining 57s. 6d. from 
Leningrad to Boston and 52s. 6d. from Kemi to London, 
sll higher figures naturally having to be conceded by 
South and West Coast importers. Extraordinarily high 
"tes were asked, and paid, from Leningrad, a factor 
which affected other sections of the freight market. 
These substantial increases were due to the operations of 
- Russian shippers, for when their shipments began 
“ley secured almost all the available vessels able to 
‘tinsport from 750 to 1,250 standards, with a resultant 
gin of boats. Inereased coal shipments also affected 
ne of tonnage, and Swedish and Finnish ex- 
—— selling at f.o.b. prices, were obliged to adjust 
_ ‘ons to counterbalance higher freights, thus re- 
“vcing their profit margin materially. 

Although some improvement was shown on the pre- 
2 th year, disappointment is felt in hardwood circles 
“‘ The restricted trade done. At no time was there any 


Vit 


re; . 
“4 activity In the demand. A noteworthy feature was 
oe limitation in the use of mahogany, for 


rine superior grades were still in request the poorer 
0 es were only slowly absorbed, owing to the com- 
— lon of substitutes and other hardwoods. In spite of 
also Ompetition, however, prices hardened, and this is 
firm, rue of teak, for which shippers’ prices remain very 
I ; 
bad Plywood and veneers, trade fluctuated remarkably. 
soared in the first six months, as demand was 


acaces 
‘ceptionally good, but about June consumption began 





te decline seriously, until it reached an unusually low 
level in autumn, for no particular reason beyond a general 
falling away in trading throughout the country. Stocks 
at the end of December showed a heavy increase on the 
corresponding month in 1928, and in spite of the big 
demand from January to June the year can scarcely be 
called altogether satisfactory. The after-effects of the 
fall in prices will affect business in 1930 unless unfore- 
seen factors arise. 

From the statistics below, which are taken from the 
Board of Trade Returns, it will be seen that the total 
wood imports last year were up on 1928 by about £34 
million, though well below the figure of 1927:— 











Quantity. Value. 
1927. 1928. 1929. 1927. 1928. 1929. 
Cub. Ft. | Cub. Ft. | Cub. Ft. £ £ £ 
Hewn, hard ... | 6,251,817 | 7,141,394 | 6,972,550 | 1,304,833 | 1,502,933 | 1,517,442 
1 S0ft...... 319,146 386,439 427,122 | 1,237,012 | 1,379,429 | 1,221,075 
Sawn, hard ... |29,846,213 {31,562,770 | 31,825,595 | 7,463,337 | 7,929,773 | 8,074,480 


Loads Loads. Loads. 


so ant... 6,025,932 4,605,073 | 5,221,472 |28,239,995 |21,435,525 |23,765,195 
Planed or 





in dressed 688,616 589,470 621,156 | 4,037,867 | 3,393,731 | 3,405,260 
Mining timber | 2,864,493 | 2,596,886 | 2,695,242 | 5,457,824 | 4,779,080 | 5,034,492 
Sleepers.......... 248,390 261,553 369,109 963,177 | 1,173,773 | 1,675,878 
Staves Tiscacenieiia 104,159 101,416 125,675 139,871 678,081 787,084 
Veneers and 

panel wood 3,803 4,286 4,949 205,703 285,486 347,056 
All other sorts 2,718 22 2 17,168 93 13 
Totals...i.. 49,666,787 |42,557,904 |45,827,975 























It is extremely dificult to write of the prospects of 
1930. Until the position in connection with the Russian 
stocks is cleared up, which may not be for several weeks 
yet, the outlook will remain obscure. The present 
impasse is holding up buying generally, although it is 
understood that some of the smaller importers have 
placed with agents a few contracts for moderate quan- 
tities of Soviet timber. Fortunately consumption has 
exhibited signs of expansion, and provided it continues to 
be good during the spring a steady level of values should 
be maintained. It seems to be generally agreed, though 
reluctantly in some quarters, that some form of group 
purchasing of Russian wood is desirable, and with this 
end in view a most representative meeting of British 
importers was held not long ago, at which it was decided 
to form a new syndicate. 








ROAD FINANCE AND MOTOR TAXATION. 

(BY A CORRESPONDENT.) 
Tuk inter-related questions of road finance and of motor 
taxation are now of sufficient importance for it to be per- 
missible to hope that the authorities will shortly place 
more complete and up-to-date information on the subject 
before the public. Official sources are not as illuminating 
as they might be; the total cost of road maintenance as 
distinet from road construction is not known; and there- 
fore there is no proper differentiation between expenditure 
which should be met from income and capital expenditure. 
Further, the latest figures available for the total cost of all 
roads relate to the financial year 1926-27. 

It is commonly argued that a change in motor taxation 
is necessary in order to establish the principle of payment 
for the roads according to the use made of them. This is 
assumed to be equitable, since it is thought to correspond 
to the damage inflicted by particular vehicles, but little 
scientific investigation has been carried out to test the 
validity of this assumption. The figures on the following 
page would, indeed, appear to dispose of it altogether, for 
they show that the total number of motor vehicles regis- 
tered has more_than doubled in a period of six years, while 
the yield of the motor taxes has more than trebled. The 
total expenditure on the roads, including expenditure on 
maintenance, improvement, cleansing and construction, 
has increased only by some 33 per cent. in six years; the 
cost of maintenance of the Class 1 and Class 2 roads, which 
include all the principal motor roads, has actually de- 
creased slightly, a large reduction in the cost of Class 1 
roads making up for a small increase in Class 2. This 
would suggest that the factors regulating the amount of 
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repair work required on good modern motor roads are in- 
dependent of the amount of traffic carried on them, pos- 
sibly depending rather on climatic conditions; while the 
tendency for the Class 2 roads to settle down to a cost 
of about £340 per mile, and a further possible tendency 
for the total expenditure on roads also to settle down to a 
stationary figure, seems to indicate that, as the standard of 
the less important roads is improved, their costs also will 








ture defrayed out of loans ”’ and ‘‘ other expenditure » 
The ‘‘ expenditure defrayed out of loans ”’ is, of course 
purely for constructional or reconstruction work, byt the 
general expenditure may, and undoubtedly does, include 
many items which a business firm would regard as’, 
capital charge. The expenditure out of loans has been 
fairly constant ‘in the period under consideration, neyo; 
having been less than £9,250,000 or 














more than 
Expenditure on Cost of Maintenance Yield of Motor Average Avorage 
. Roads, not including | ~“"%r‘Ciass 1 and No. of Motor Taxes (including —_ — Cost per 
Year. ing ey = Class 2 Roads Vehicles Registered. Petrol Tax for Class 1 _ of 
ans, but including . ? ass 2 
Loan Charges. and Bridges. 1928-29 and 1929-30) Roads. Roads. 
£ £ £ £ £ ¢ 
1922-23 ...... 45,142,000 100 19,108,000 100 976,000 100 12,584,000 100 640 311 
1923-24 ...... 46,698,000 103 18,678,000 98 1,132,000 116 14,691,000 117 604 315 
1924-25 ...... 51,763,000 115 20,047,000 105 1,326,000 136 16,485,000 131 626 341 
1925-26 ...... 55,157,000 122 19,443,000 102 1,537,000 157 18,056,000 143 592 337 
1926-27 ...... 56,257,000 125 19,095,000 100 1,718,000 176 21,393,000 170 568 330 
1927-28 ...... 58,000,000* 128 19,585,000 102 1,889,000 194 24,518,000 195 565 343 
1928-29 ...... 60,000,000* 133 18,996,000 99 2,027,000 208 38,340,000 305 534 34] 
1929-30 ...... 60,000,000* | 133 19,000,000* 99 2,163,000 222 40,800,000* | 324 Tt ; 



































* Estimated. 


show the same tendency to stabilisation independently of 
the growth of traffic—a circumstance which has already 
been observed in the case of Class 1 roads. 

The extent to which road costs are covered by motor 


taxation and the actual allocation of the motor taxes are 
shown below :— 


ALLOCATION OF Motor TaAxXEs. 


























Percentage . ; Approximate 
Percentage of Road Fund Receipte— Contributions 
of Maintenance by Rate- 
Year prenty nt P ody A Diverted Hoad Oost 
P cove and Class ive , Costs 
— ’ ee yy a D a (deducting 
‘axes. covered by ne : Petrol Tax 
Motor Taxes. Roads. Revenue. | De-Rating. Receipts). 
£000). | £(000). £(000). £000). 
1922-23 ...... 27-9 65-9 12,584 oes sat 32,558 
1923-24 ...... 31-5 78°7 14,691 20s bee 32,007 
1924-25 ...... 31-8 82-2 16,485 eae me 35,278 
1925-26 ...... 32-7 92-9 7,556 10,500 a 47,601 
1926-27 ...... 38-0 112-0 5,393 16,000 = 50,864 
1927-28 ...... 42-3 125-2 19,666 4,852 bee 38,354 
1928-29 ...... 63-9 201°8 21,131 3,922 12,983 25,886 
1929-30 (est.) 68-0 214-7 21,150 4,650 15,000 23,850 




















The ratepayers’ complaint that they are subsidising 
motor transport by providing it with its permanent way, 
the roads, must be considered in the light of the fact that 
motor transport is subsidising the rates to the extent of 
£15,000,000—the proceeds of the Petrol Tax imposed in 
1928 to finance the De-rating Scheme. In evidence before 
the Royal Commission on Transport Sir Gilbert Vyle, ex- 
President of the Association of British Chambers of 
Commerce, submitted, on behalf of the ratepayers, that 
‘* the proportion of the expense of road maintenance which 
should be borne by the ratepayer should not exceed the 
cost before the time when motor transport became fairly 
common. . . . The balance should be paid by the State, 
and this national expense should be met out of motor 
taxation.”’ He suggested that the basic year for the 
calculation should be 1910-11, because motor transport had 
not at that time had any effect in the direction of increas- 
img road costs. This seems equitable and suggests the 
following caleulation:—In 1910-11 the cost of the roads 
was £16,367,000, all contributed from the rates. After 
making allowance for increased wages and materials, this 
expenditure would correspond to £26,000,000 to-day. 
Actually, the ratepayers, after deducting the £15,000,000 
proceeds of the Petrol Tax, which are used to relieve 
certain classes of ratepayers of their rates, at the present 
time pay only £23,850,000 towards highway costs. It 
would seem, then, that there is now no justice in the 
allegation that motor transport does not pay its fair share 
towards road costs. 

lt would be of the greatest assistance in allocating the 
cost of roads in this way to be able to sub-divide the cost 


between expenditure on maintenance and on construc- 


tion ; actually, the only sub-division is between ‘* expendi- 





t Not available. 


£11,500,000. This is substantially more than it was 
during the war and immediate post-war years, with th: 
result that ‘* loan charges,’’ i.e., the interest on loans 
for road construction or reconstruction, increased froim 
£4,926,000 in 1922-23 to £8,249,000 in 1926-27, and have 
probably risen higher since then, although no figures other 
than estimates are available for subsequent years. The 
proportion of expenditure on road construction to th: 
total expenditure on roads is increasing rather rapidly, 
partly on account of the demand for more roads by 
motorists and partly as a result of employment schemes 
and relief works of various kinds. 

The conclusions to be drawn from the available evidence 
are that motor transport already contributes adequately 
towards the cost of the roads; that the cost of highway 
maintenance is likely to become stabilised as all the roads 
are gradually made suitable for heavy motor traffic (it 
is already stable for Class 1 and Class 2 roads); and that 
motor traffic is still expanding fast, so that motorists wi! 
increasingly have the right to claim a reduction in taxs- 
tion in so far as motor taxation is a payment by mot: 
transport to meet the cost of reconstructing the highws) 
system of the country and of maintaining the roads in 4 
suitable condition for modern traffic. 

The British policy since the war has been gradually ‘ 
bring all roads, starting with the most important, up t 
the standard of motor roads fit for heavy motor traffic. 
This may be in the best interest of the country’s transport. 
although that seems a little doubtful in the case of many 
of the ‘‘ other ’’ roads, and the American system has muc! 
to commend it. Under that system traffic censuses 
taken as the basis for determining the costliness of th 
road to be provided, according to the ton-miles run ovet * 
per day, and the average yield of taxation per ton-m 
On this basis the British position would be roughly “ 
follows :—Given 2,163,000 vehicles averaging perhaps one 
ton each in unladen weight, and 10,000 miles per yo" 
and paying £40,000,000 in taxation, the average yield 

, : £40,000,000  _ 44 
tax paid per ton-mile would be 3,163,000 x 10,000 
pence per ton-mile. This would give the following 0 
and ready table :— 


Per MILE oF Roap. 





Average Traffic Justified Expendt- 
{in tons) ture from 
Per Day. Motor aren 

250 168 
500 335 
750 503 
1,000 670 
2,000 1,340 


3,000 2,010 7» this 
At present, of the £60,000,000 spent annually '0 na 
country on roads, at least £50,000,000 appears to be ’ 
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mene 
respect of maintenance, allocated approximately as 


— Roads, 25,500 mil £ 
we ‘he oads, i miles, = 53 j 
passages tor Chen 2 Roads, seeee- mien — £08 per mil 
£31.000,000 for ‘‘ Other ’’ Roads, 137,820 miles, = £225 per mile 
Judged in the light of comparative traffics—so far as this 
factor can be estimated—the proportion of our mainten- 
ance bill allocated to ‘‘ other ’’ roads looks excessively 
iia, and the inference is clear that many side-roads are 
being subsidised by taxing main-road traffic. 








LIFE ASSURANCE BUSINESS IN 1929. 


Sor since 1920, the year of the post-war slump, has the 
susiness of life assurance encountered such adverse con- 
litions as prevailed last year. It was a year of heavy 
depreciation in all classes of Stock Exchange securities, 
_ year in which long-term British Government securities 
st some 5} per cent. of their value and public confidence 
veceived a severe shock by financial disclosures whose 
echoes have not yet died away. Added to this was the 
continued depression in the iron and steel trades and in 
the Laneashire textile industry. In face of such a com- 
\ination of cireumstances, it is hardly surprising that the 
rate of increase in new business should have suffered a 
check. Disappointment, however, must be tempered by 
the reflection that there has been an increase—albeit a 
small one—and not an actual decrease. 

Up to date, returns of the volume of business have been 
published by 30 British offices, and these, together with 
the 1928 figures for purposes of comparison, are shown in 
the following table :— 


Company. —_ 1929. Difference. 
£ £ 

ical ialacid 2,922,678 3,026,938 + 104,260 
eer sannniienntia 3,482,611 3,800,000 + 317,389 
British Equitable ........... 466,164 516,000 + 49,836 
British General.............+. 405,616 482,131 + 76,515 
Ee 1,344,891 1,384,265 + 39,374 
Commercial Union........... 4,105,082 3,976,036 — 129,046 
Hquitable Deira eieueneos a 1,002,328 960,000 — 42,328 
Equity and Law ............ 1,807,749 1,708,219 — 99,530 
Friends’ Provident ......... 1,567,483 1,617,000 + 49,517 
Law Union and Rock ...... 1,977,388 2,150,000 + 172,612 
Legal and General ......... 7,646,900 7,881,150 + 234,250 
Life Association ............ 725,670 1,133,890 + 408,220 
London Assurance ......... 1,746,180 1,978,653 + 232,473 
London Life.............e0.e0 2,502,925 2,927,608 -+ 424,683 
National Mutual ............ 906,089 859,635 — 46,454 
Norwich Union............... 8,143,370 7,891,661 — 251,709 
Pear! sneeieneneephenbennunnane 12,080,366 11,652,887 — 427,479 
Phenix. sianieiitiiiesiiaiaseibiatiiias 3,043,304 2,950,000 — 93,304 
| Ee 17,401,001 17,600,000 + 198,999 
Refuge seeseeceesecesccooseees 6,377,442 6,479,796 + 102,354 
Royal Exchange ............ 2,496,040 2,277,646 — 218,394 
Royal London .........cce00e 4,098,075 4,180,000 + 81,925 
Scottish Amicable .......... 1,267,028 1,235,026 — 32,002 
Scottish Life............cc000« 1,241,384 1,339,441 + _ 98,057 
Scottish Provident iaduetine 2,789,886 3,099,000 + 309,114 
Scottish Widows ............ 3,173,220 2,899,000 — 274,220 
MR REED sereseswnssesenossonnes 15,274,880 16,014,342 + 739,462 
— Kingdom Provident 3,109,870 3,335,080 + 225,210 
nly i vathiisidibhinieenn 160,356 165,133 + 4,777 
esleyan and General . ... 969,236 1,149,058 + 179,822 








114,235,212 116,669,595 + 2,434,383 


The most cursory glance at the table will reveal how 
patehy the figures are. Out of the 30 offices represented 
a | show increases and 10 decreases, while of those in the 
nrg group none shows a striking advance on the 1928 
. . 8. The largest increases are shown by two offices of 
oe diverse character, though both ‘‘ mutual ’’ in con- 
. on An old-established but progressive society, the 
a ife (a non-commission-paying office), records an 
~ “ £425,000, equivalent to 17 per cent. The 
os rt and General, a Birmingham office, transacting, 
telal "hn to ‘* ordinary ’’ assurances, a large ‘* indus- 
ao an — among the poorer classes, has achieved an 
th rh £180,000, equivalent to nearly 20 per cent. 
eae ion to these, a few offices have succeeded in pro- 
Britieh — increase of over 10 per cent., namely, the 
and the “harerrtg British General, London Assurance, 
pe cottish Provident. A notable slowing up in the 

~ °' merease has occurred in the case of the Legal and 
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General, whose figures hitherto have exhibited a consis- 
tently large expansion. The same feature is noticeable also 
in the case of the ordinary-cum-industrial group (with the 
exception of the Wesleyan and General already referred to) 
for, of the three largest, the Prudential and the Refuge 
totals are only slightly ahead, while the Pearl total has 
suffered a decline. It should be mentioned that the 
apparent large increase of the Life Association of Scotland 


business is due to the fact that the 1928 total is in respect 
of a broken period of only nine months. 


Turning from the particular to the general, the aggregate 
figures of all the 30 offices are ahead of those for 1928 by 
only £2,434,383, equal to about 2 per cent. Assuming 
that these offices can be considered representative of the 
whole, it is interesting to consider the figures in relation 
to the total volume of new business during the post-war 
period. The following figures have been extracted from 
the official returns furnished to the Board of Trade for 
the years 1919-1927 and estimated for 1928: — 


New Life As- Increase per 
surance Business cent. each year 

















Year. transacted by over the 
all Offices. previous year. 
£ Per cent. 
ET snisineuicenwnecnimeeireneeens 131,454,363 79°2 
ASRS eens pean 146,627,474 11-5 
Ls -ivinnekremnnsesunnntienenes 109,243,943 — 25°5 
BEE Sxetnarnercsneurseneewnencsnes 106,302,251 — 2: 
BEEP enveereqvensossmmaneunecsenes 111,750,559 §-1 
EE inceitncssensapansnentnnesenn 123,661,009 10-7 
BEES ccocccvcecconessocesecccosecss 130,196,611 5:3 
REED dxensseversontonvenesoresntene 128,915,643 —- 1-0 
BEE senkcnuinesnnvereninnniceeniens 147,825,161 14-6 
BE vneneveveenssvensevernecnsiens 161,129,425 9-0 


The large volume of business transacted during the first 
two years of the period was, of course, due to the artificial 
boom conditions then prevailing and represented largely 
business delayed by the war. The subsequent falling off 
was severe, but was followed by a gradual recovery, 
accelerated in 1927 and 1928, and now checked during 
1929. The total business, however, is now at a level 
well above the boom year 1920. 

This review of the situation is necessarily limited to 
considerations affecting the volume of business. An 
analysis of the quality and of the trading results must per- 
force wait upon the publication of the annual reports, and 
more particularly of the valuation reports. So far only 
two offices, the National Mutual and the Sun Life, have 
made available their reports of the year’s working, accom- 
panied in the former case by a report on the annual 
valuation. In both cases the trading results appear to be 
satisfactory. The Sun Life has once again transacted an 
enormous volume of the now familiar super-tax-saving 
policies, largely, it is believed, on the basis of five-year 
term endowments. Such policies‘are life policies in name 
only. They contain no element of life risk, and we have 
already stated our belief that the present dimensions of 
this type of business are at the least a disservice to life 
assurance in general. 

Meanwhile, the need for life assurance and for the in- 
estimable benefits—mental and material—which it confers 
continues more strongly than ever before. 

The advantages have indeed been lent additional 
emphasis by the recent slump in the stock exchanges of the 
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world. For comparison is at once invited between the re- 
sults of an endowment assurance policy, combining with 
life assurance cover a steady yield free from anxiety con- 
cerning depreciation, and those of the most attractive 
Stock Exchange investment with all its inherent uncer- 
taintics. 








ROUND THE CLOCK IN JAPAN. 
(BY A TRAVELLING CORRESPONDENT.) 


Wuev I took the train at Kobe it was already dark. I had 
expected to reach Nara by daylight, for our boat had 
dropped anchor off Kobe at about 1 p.m. on an October 
day, and the railway journey from Kobe to Nara should 
take, at the most, three hours. But I had not reckoned 
with the ‘‘ formalities.’’ Everybody with whom we had 
to deal, in the complicated process of getting on shore— 
the Health Authorities, the Passport Authorities, the 
Customs Authorities—had elaborate ‘* formalities ’’ of 
their own. But the most curious ‘‘ formality ’’ of all was 
imposed upon me, not by Japanese officialdom, but by a 
party of foreign residents who had kindly come down to 
meet us at the quay. This ‘‘ South-Sea Barbarian ”’ 
formality can be stated most simply in the following 
terms :—‘‘ One cannot go from the quay to the railway 
station without visiting the hotel on the way.” 

It was this hotel-worshipping ‘‘ formality ’’ that finally 
defeated my plans. While the Japanese officials were 
poring over my papers I had laid hands on, a Japanese 
railway guide and had chartered the services of a coolie 
with a hand-barrow. ‘* And now,’’ I had thought in my 
innocence, ‘‘ as soon as my papers have passed muster I 
have nothing to do but to walk off, with my coolie and his 
hand-barrow, see my luggage through the Customs, and 
board the first train that I can catch. The station, they 
tell me, is only a few hundred yards away.’’ As the official 
** formalities ’’ went on, I missed the first train in the 
time-table, and then the second; but I did not lose heart, 
for I had a third train (and a good fast train, too) in re- 
serve. At last the official ‘* formalities ’’ were over, and 
I still had forty minutes to spare. But it was at this point 
that I suffered defeat. 

When the Customs examination was over, there were 
still seventeen minutes left for catching the train: just 
time enough, said the coolie, if we hurried. So I jumped 
into a rickshaw, while the admirable coolie trotted 
alongside with his barrow. But, alas, I was now defeated 
for the third time, and this time irretrievably. For my 
kind foreign friends, solicitous for my welfare to the last, 
had shouted a parting injunction to the rickshaw man 
that he was to convey me without fail to—the hotel. And 
so, at a sudden parting of the ways, I found myself, to 
my consternation, being whirled away whither I would 
not go, while my coolie trotted steadily forward and dis- 
appeared down the station road. I expostulated with the 
rickshaw-man, but in vain. Neither arguments nor en- 
treaties nor imprecations were of any avail. He had been 
given his instructions, and he knew his duty. He did 
not let me go until he had deposited me at the gate of 
the ** South-Sea-Barbarians’ ’’ temple. In a frenzy of 
exasperation, I leapt out, paid him off (discovering, in 
the act, that rickshaw fares in Japan are very high), and 
started to run on my own legs all the way from that 
ineluctable hotel to the station. When I reached the 
station entrance, I found my coolie, with the hand-cart 
and the luggage, waiting patiently again. Sympathetic- 
ally, he broke the news that the train had gone three 
minutes ago; but he was not yet at the end of his 
resources. Taking a time-table out of his pocket, he set 
to work to search the scriptures; and, before long, he 
had worked out a plan of salvation which would bring me 
to Nara that night after all. True, I was to be saved as b 
fire; but that was only to be expected when I had let 
three fair chances of salvation slip by (even though the 
fault was not my own). The plan was this: I was to 
sit in the station waiting-room for fifty minutes, take a 
slow train to Kyoto, wait at Kyoto for an hour and a 
quarter, and then take another slow train on to Nara— 
the early paradise where this purgatorial journey would 





tr, 
end. I should not reach Nara now until 11.17 p.m, But 
never mind. At any rate, the last formality at Kobe wa: 
over; and I should not be condemned to sleep in th, 
hotel to-night. (For all 1 know, it is a first-rate hotel. 
but its amenities had been spoilt for me, untasted). . , 

When at last my slow train moved out of Kol, 
station, 1 no longer regretted that I was not travellin, 
in an express by daylight. The whole country was lighted 
up by electricity. Kobe melted into Osaka, Osaka jy, 
Kyoto, and still the galaxy of lights stretched on Without 
a break. Was Japan one continuous city? No. Whey 
I left Kyoto again, now bound for Nara, I became ay,,, 
that there was a countryside in Japan too. This tiny 
through the darkness, 1 could make out, here and they, 
the dim shapes of woods and hills; and, when I got ou 
of the train at Nara, I found myself driving in the tay 
through a country town peacefully asleep. ‘* What wa 
that beast that crossed the road in front of the car juy 
now, with its eyes gleaming in the glare of our hea. 
lights? Are we driving out into the wilds?’’ ‘ 0, th,: 
is just one of the sacred deer from the deer parks. The 
are very tame, and wander all over the town.’’ They ay, 
tame, indeed. I was afterwards privileged to watch tl 
pretty spectacle of seven hundred of them troopin: 
together from all quarters of the park at their keepers 
bugle call... . 

Next morning, early, I was in the train again, thi. 
time with no impedimenta but a knapsack. I now 
found myself travelling, not through an electrically. 
lighted city, but through water-logged rice-fields—fut 
fields on the plain, terraced fields on the hillsides, when 
the railway began to wind its way up a valley. I change: 
from steam-train to electric tram and from tram to 
funicular; and then the terraces ceased and there wis 
nothing around us but forest and mountain. Finally. 
the funicular, too, came to an end, and I started on th: 
last stage of my journey on foot. It was an hour or so's 
walk, they told me, from the terminus of the funiculsr 
up to the gateway of Koya San. 

The footpath zigzagged upwards among the pines 
which, surprisingly, seemed to grow taller, and not more 
stunted, as the altitude increased. But I was less in- 
terested in the scenery than in my fellow travellers. They 
were Japanese, every one of them; yet, among them, al! 
types were to be found. There were rich people riding up 
in carrying chairs and poor people trudging on foot, and 
fairly-well-to-do people using their own feet with the aid 
of a hireling (usually a strapping young woman) to push 
them from behind. There were pilgrims with staff and 
scrip and palmer’s hat (a vast lampshade of plaited 
straw); and there were tourists, all! complete in shorts and 
alpenstock and rucksack and horn-rimmed spectacles 
and Tyrolese hat with the proper feather stuck into the 
ribbon. And the variety of the inner man was as great, 
I am sure, as the variety of the accoutrements. n 
that footpath, medieval piety was rubbing shoulders with 
modern sophistication. So much engrossed was I in 
observing this variegated stream of humanity on the way, 
that I found myself entering the gateway of Koya San 
before I had realised that I had had quite a stiff climb. 

The gateway was the highest point; for Koya San 
itself lies in a sort of cup, with ridges and peaks enfold- 
ing it on every side. I should explain that Koya Sa” 
is @ Buddhist Mount Athos—a little monastic world 0! 
its own, with libraries and schools and shops as we!! 
as temples. It is a place of extraordinary beauty; for, 
in this high hollow of the mountains, the giant pine of 
Japan—Cryptomeria, the botanists call it—grows to 4 
stupendous height; and the buildings stand in clearing*. 
with the immense trunks towering up to heaven al! 
round them, as straight as if they had been regulated by 
plummet and line. The most beautiful part of all was 
level stone-paved terrace, driven right through the hestt 
of the forest, and flanked by cenotaphs of all the famous 
men of Japan (and many of the obscure) through all the 
ages. 

By the time we had slowly paced the length of this 
terrace to the Hall of the Thousand Lamps and back 
again, it was growing dusk; and the young monk who had 
taken charge of me guided me back to my quarters 
the temple where I had to spend the night. Convers* 
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“ion was difficult; for I knew only one word of Japanese 
10 . 


(* ichijikan, "’ meaning “hour ’’—the key-word | for 
avelling, but not for small talk), while my guide's 
Zonlish was not nearly so good as that astonishing coolie’s. 
ps esi ] questioned him about his own career. It 
_opeared he had been educated in a military college, 
was now studying Classical Tibetan with a view to 
taking charge of the Tibetan books in Koya San Library. 
\[y knowledge of the Lamaistie form of Mahayana 
Baddhism was not extensive; but I raked up such crumbs 
ys 1 could find in my memory and offered them up to 
my young friend—only to discover that he had no 
appetite for the subject. Poor fellow,’’ I thought to 
myself: ‘* What up-hill work it must be to study Classical 
Mbetan against the grain! I wonder how you come to be 
in this galére. Let us try another tack.” And aloud I 
remarked: ** Is it true that Japan depends on Manchuria 
for 80 per cent. of her requirements in coal and iron 
ore?’ Immediately the young man’s face lighted 
up; his English became less halting; and there issued 
from his mouth statistics and technical terms which left 
me as cold as my platitudes about the Mahayana had 
eft him. ‘* Oho! ’’ I thought again: ‘* So it is not so 
‘ay from Kobe to Koya San, after all! ’’ I looked at my 
watch and noticed that it was now just twenty-four 
hours since I had landed. 








Notes of the Week. 


Full Circle—At a time when the money market had 
almost given up all hope of a reduction, the Bank of 
England has reduced its rate to 44 per cent. Three weeks 
ago, when the market rate of discount was barely over 
4 per cent., a reduction in Bank rate was confidently ex- 
pected, and when market rate fell below 4 per cent., so 
that brokers were actually having to pay more for their 
weekly money than they could earn on their bills, there 
was a considerable amount of criticism to be heard at the 
anomalous position which had been allowed to arise. The 
Bank, however, had to take a wider view than that of the 
imarket's technical difficulties. It had already decided to 
cease bidding for newly arrived gold at more than its 
statutory buying price, and the moment it did so and 
allowed gold to move under the influence of natural forces, 
it became apparent that France and later Germany were 
able to secure the week's supply of gold. This provided 
an apt illustration of the fact that both these important 
exchange rates were nearly, if not quite, at the point 
where it would be profitable for gold to be taken from the 
Bank, and inasmuch as the dollar exchange had also 
fallen during January from over $4.88 to $4.86;%,, or to 
just below par, it was clear that the international situation 
at the end of last month hardly justified a reduction in 
Bank rate. Hence the market had become resigned to 
the view that a 44 per cent. Bank rate was unlikely, and 
that sooner or later money and discount rates would have 
to adjust themselves to a 5 per cent. basis. So far as 
money was concerned, the first week of February pro- 
vided definite evidence that this was taking place, for 
revenue collection took huge amounts off the market, and 
on Wednesday last there was some talk of the market 
laving to go into the Bank. Discount rates, however, re- 
mained low, as the supply of Treasury bills continued to 
contract and Continental demand remained weak. It 
Was this last factor, coupled with the recent reductions in 
the French and German rates, that possibly influenced 
the Bank in making Thursday’s somewhat surprising but 
welcome decision. And so the wheel comes full circle, 
and on the same day as a year ago 44 per cent. gave place 
‘o 5} per cent., the 44 per cent. rate is restored. The 
new rate will put an end to an anomalous situation in 
the discount market, it will ease the burden upon industry 
_ the Exchequer, and will impart confidence to the 
ther exchange and to the new issue market. It shows 
ie le Bank is not over-much concerned with recent 
‘ gn exchange fluctuations or gold movements, and 


hat once m 24, 2 . . 
of Buitich ore it is ready to take a chance in the interests 


trade. 








Parties and Economic Policy.—lIf the intention of the 
Lord Privy Seal, when he gave an account in Parliament 
lust Monday of his efforts to deal with unemployment, 
was to depress the House or even to alarm it, he certainly 
succeeded. No results have yet materialised from his 
Canadian tour, while some of his schemes, including that 
for the Lower Thames Tunnel, are being so delayed in 
preparation that they are unlikely to help the situation 
for some time to come. Further, he foresaw that the 
figure of unemployment might jump up by 100,000 by 
virtue of the new Insurance Bill which would keep people 
on the register who would otherwise be struck off, and 
though this does not mean a corresponding increase in 
actual unemployment, it must emphasise the magnitude 
of the problem. There are, it is true, counter-considera- 
tions, some of which were mentioned by Mr Thomas. 
There is, for example, the fact that of the 1,400,000 in 
receipt of benefit, one-half were in work less than a 
month ago; that two of the most depressed of our trades, 
coal and iron and steel, distinctly improved towards the 
end of last year; and that the index of production for the 
country as a whole, which we published last week, is at 
a record high level. But, as Mr Thomas rightly pointed 
out, the very necessary process of rationalisation will 
not immediately help to solve the problem, but will tend, 
indeed, to intensify it. The Lord Privy Seal’s special 
task is, therefore, likely to remain difficult and heavy, 
and frankly—unless work is rapidly speeded up—the steps 
he has taken will not help to relieve the situation this 
winter. His own admissions lent foree to Sir Herbert 
Samuel’s renewed appeal that the Government should 
enlist the co-operation of the House as a whole. Fortu- 
nately there are signs that in hammering out a compre- 
hensive economic policy, partly manceuvring will play a 
smaller part than hitherto. One reason for this belief 
is the decision to form an Economie Advisory Council, 
whose membership and staff are rapidly being arranged, 
and whose labours will certainly include the considera- 
tion of the unemployment problem from all angles. The 
fortunate settlement of the threatened conflict between 
the Commons and the Lords, which would undoubtedly 
have raised party feeling to fever heat, gives ground 
for hope that our whole poticy with regard to industry 
and the provision of work may be reviewed in the light 
of ** collective wisdom,”’ rather than partisan prejudice. 
There is, we think, a general feeling that the insurance 
system, even after all these years of experience and 
administration, may still be delaying the transfer of labour 
and its reabsorption into employment, and that the whole 
subject requires much more thorough reconsideration 
than was given to it last autumn. The Government, 
which is strong enough to muke benefit conditional on 
productive work for those who have been out of 
work beyond a certain period, could, if it liked, 
make a real contribution to the problem. But the 
co-operation of the other parties is essential. The conver- 
sations that have taken place on the Coal Bill amend- 
ments are a welcome sign that the Government is willing 
to seek such co-operation. We suppose it was inevitable 
that Conservative critics should seize upon the fact that 
Mr Graham went so far as to visit Mr Lloyd George, 
and should try to make mischief by silly talk of 
** surrender.’’ But if we are to get the best thought of 
the nation, both in and out of Parliament, on to these diffi- 
cult questions, it is incumbent upon all to cease talking of 
party scores. No one comes out of that business better 
than the President of the Board of Trade, and if these 
sound methods of dealing are to continue other parties 
must face the obligation of meeting the Government in 
the same spirit as that in which it has made its advances. 





The Leisurely Conference.—It is not altogether surpris- 
ing that some impatience is being expressed at the slow 
progress of the Naval Conference. It is easy, no doubt, to 
be unduly restive. The direct conversations in progress 
between the different delegations do appear to be bearing 
some fruit, and difficult problems will be more readily 
soluble in consequence when they come to be considered 
by the Conference as a whole. At the same time, it has 
to be recognised that, after more than a fortnight of con- 
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tinuous work, the Conference has reached definite conclu- 
sions on nothing, not even on the method by which fleets 
are to be measured. On this point, indeed, a decision 
appears to be in sight, for though there are British and 
French texts in the field, they are quite easily reconcil- 
able. and should, in fact, be reconciled with little further 
delay. But the main problems before the Conference— 
the decision regarding capital ships, the questions raised 
by France’s demand for what the other delegations con- 
sider an excessive tonnage, Japan’s demand for seven- 
tenths as many large cruisers as the United States, and 
the whole Franco-Italian parity controversy—still remain 
to be dealt with. Here too, however, private conversa- 
tions are paving the way for progress. This is particularly 
true in the matter of capital ships, where the idea of sup- 
plementing a prolongation of the Naval Holiday by the 
scrapping of a substantial number of existing vessels is 
gaining ground. The prospect is, indeed, that the present 
totals of British, American and Japanese capital ships will 
be reduced from 20, 18, 10 to 15, 15, 9, while a little push 
from publie opinion on both sides of the Atlantic might 
easily get the numbers down to 12, 12, 7 (or 8). This, 
after all, is a conference for the reduction, not the per- 
petuation of naval armaments, and it has always been 
recognised that the capital ship provides the most hopeful 
field for definite and visible achievement. The Japanese 
70 per cent. demand in cruisers, if persisted in, would 
cause serious difficulties and upset the tentative arrange- 
ments Great Britain and America have already reached. 
The Japanese, moreover, have insisted so loudly and per- 
sistently on this particular percentage as to have made 
the path of concession a little difficult for them. None 
the less, some way can be found—one or two ways have, 
in facet, been suggested—of facilitating a graceful retire- 
ment from a position Japan could not continue to occupy 
without seriously imperilling the success of the Confer- 
ence; and it is not the way of the Japanese to incur such 
:, responsibility as that. All things considered, the method 
of slow progress favoured by the Prime Minister, who 
remains the dominating figure in the Conference, may be 
said to be justifying itself. So long as the negotiations 
ultimately succeed it matters nothing whether they last 
two months or three, or even longer. Great Britain, at 
any rate, by the wise decision to build no more 10,000-ton 
cruisers while there is a prospect of the Anglo-American 
understanding holding good, and by the progressive ideas 
its delegation is believed to entertain on the subject of 
capital ships, is doing all that could reasonably be asked 
of it to contribute to the Conference’s success. 





Progress in Spain.—News of the fortunes of the new 
régime in Spain is not abundant, but that on the whole is 
« good sign. General Berenguer has not been able to 
construct anything like a Cabinet of all the talents. The 
refusal of Senor Cambo, in particular, to accept the port- 
folio of Finance was a serious disappointment. The Catalan 
leader's opportunity will, no doubt, come a little later, 
when the movement back to constitutional government is 
further advanced. Meanwhile, as the instrument of a 
transitional administration, the Berenguer Cabinet should 
serve well enough. The new Prime Minister is acting with 
sense and moderation, though he has not so far had the 
courage to abolish the censorship. Both the Universities 
and the Army, which caused General Primo de Rivera his 
chief anxieties, are completely quiet, while the Church 
appears to be concentrating on perfectly legitimate 
political organisation with a view to the elections of the 
near future. The doubtful factors in the whole situation, 
and in many ways the most important, are the position and 
intentions of King Alfonso. The King was enabled to exer- 
cise a considerable measure of personal rule down to 1923 
by reason of the impotence and dissensions of the Cortes 
and since that date through the influence he exerted over 
his nominee, the Dictator. General Berenguer, like his 
predecessor, is a King’s man, but he recognises that the 
demand of the country is for constitutional government 
and under constitutional government, particularly with 
a far from insignificant republican movement in the field, 








the King’s position cannot be what it was. King Alfonso 
may adapt himself to the new constitution sufficiently to 
secure a period of comparatively peaceful development for 
his country. If, instead, he endeavours to assert himself 
unduly, the Republicans may become a formidable 
element in the situation. 





Unemployment Insurance and the Lords.—Wit), ;),, 
acceptance by the Upper House, on Wednesday, of the 
Government's compromise offer to place a time-limit oj 
three years on the Unemployment Insurance Bill, Mis 
Bondfield’s measure reached port after a voyage whose 
somewhat stormy final stages had provoked, with litt}. 
enough solid reason, hasty talk of dissolution and even of 
a constitutional crisis on the issue of Lords v. Commons 
The outcome should satisfy reasonable opinion in qj! 
parties. Of the two major amendments made by the 
Lords, one was a new clause in place of Clause 4, provid. 
ing that a claimant should be disqualified from receipt o: 
benefit ‘‘ if it be proved that the claimant has refused. 
and refuses, without reason, to work when employment is 
found for him, or if it be proved that the claimant is not 
endeavouring to obtain employment.’’ It may be doubted 
whether the Lords, in carrying this amendment based on 
an obsolete rule of the National Union of Railwaymen, 
really wanted to do more than underline their disapproval 
of Clause 4, already registered in a vote of rejection leay- 
ing a gap in the Bill which had somehow to be filled. The 
alternative clause still placed upon the officials administer. 
ing benefit the onus of proving a negative, and the prin- 
ciple. thus virtually conceded, of practically unconditiona! 
right to benefit, was given effect more clearly and concisely 
in the clause which the Commons had passed. At al! 
events, when the Lower House insisted, by 273 votes to 
124, on the reinstatement of Clause 4 intact, the Lords. 
on Monday, without undue reluctance, withdrew this 
amendment. Their other amendment, however, limiting 
the operation of the Bill to March 31, 1931, was for a 
second time sent down to the Commons. Apart from any 
question of privilege—a point which the Government at 
first waived and later raised with no great conviction or 
consistency—this time-limit was manifestly too short to 
allow the Act to be reasonably tested in practice. If the 
Commons, however, had simply resisted (without amend- 
ing) the amendment, the Bill would have passed into the 
category of measures awaiting the operation of the Parlia- 
ment Act, and the Government’s pledge to reform the 
administration of Unemployment Insurance would have 
remained unfulfilled. Wisely, as we think, Mr MacDonald 
decided to propose a three years’ time-limit, which the 
Commons agreed to on Tuesday without a division, and 
which the Lords accepted next day. Since the administra- 
tive changes in the Bill are of a controversial and, indeed, 
experimental nature, it is no bad thing that the measure 
should be subject to revision in the light of three years’ 
experience of its working. 





Mr Snowden on Budget Prospects.—Speaking before 
the Leeds Chamber of Commerce last Friday, the 
Chancellor of the Exchequer gave a forecast in genera! 
terms of the situation which he will have to meet in the 
next Budget. It was not a very hopeful picture. The 
weekly revenue returns, he said, indicated that Budget 
estimates would not be realised. It was impossible to 
say what would happen with regard to income tax, which 
is collected mainly in the last two or three months of 
the fiscal year, but certainly the sources of Estate Duty 
were not ‘‘ dying up to expectations,’ and it was likely 
that the yield of stamp duties would fall several millions 
short of the estimates. The cessation of the Stock 
Exchange boom of 1928 accounted not only for the dis- 
appointment in the last item, but partly also, through 
the decline of stock and share values, for the diminished 
yield of Estate Duties. On the expenditure side, Mr 


Snowden stoutly denied the charge of extravagance. 
will sanction no expenditure,’’ he said, ‘* especially at 4 
time like this, which I do not believe to be imperatively 
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necessary. There are many things I should like to do, 
but we must wait to do many things we should like to do 
until we are in @ position better to afford them ’’; the 
country’s apprehensions, however, are that Mr Snowden’s 
jess economical supporters may persuade him that things 
they would like to do are imperatively necessary. Mr 
Snowden also repudiated the assertion that the Labour 
Government had already incurred heavy new expendi- 
ture. The commitments had been, for the most part, 
previously entered into, and practically the only new ex- 
penditure was that incurred under the Unemployment 
Insurance Act, amounting to £8,500,000 in the current 
year and about £14,000,000 in 1930-31. The Chancellor 
‘vent on to repeat some of the criticism of his pre- 
decessor’s finance which he made in the House of Com- 
mons on Christmas Eve. In the last four years there 
had been raids of capital to the extent of £50 million 
used as revenue in order to avoid imposing new taxation. 
Mr Snowden would not be guilty of any such offences 
against sound finance. While it is impossible to disagree 
with the Chaneellor in his objection to certain of Mr 
Churchill’s financial methods, these remarks, coupled 
with the probability of a remission of indirect taxation, 
do not offer a very favourable prospect to direct tax- 
payers, particularly those with incomes between £1,500 
and £2,000, on which, it is rumoured, the Government is 
easting covetous eyes. Mr Snowden was not sanguine 
that any considerable reduction of expenditure could be 
achieved in the immediate future. The limitation of 
armaments and the conversion of internal war debts 
offered the most hopeful possibilities. Mr Snowden ean 
hardly offer the recent issue of 5 per cent. conversion loan 
is an example of the profitable debt operations which 
he apparently hopes to undertake before long. 





The Coal Mines Bill.— The Committee Stage of the Coal 
Mines Bill began on Tuesday in the House of Commons 
with a ruling by the Speaker that an amendment in Mr 
Lloyd George’s name, proposing that ‘‘ the Committee be 
empowered to consider clauses providing for the acquisi- 
tion of coal royalties and wayleaves,’’ went beyond the 
scope of the Bill, and was, therefore, out of order. Two 
other important amendments had also been tabled by the 
Liberal Party. The first was that consideration of Part I 
ot the Bill (the ‘* marketing ’’ schemes) should be post- 
poned until the House had disposed of the remainder of 
the measure, including the new clauses setting up 
machinery to enforce amalgamations. The second was 
designed to delete from the ‘‘ marketing ’’ schemes the 
provision delegating power to regulate ‘* production ’’ of 
coal. This amendment, to which the Government could 
scarcely have been expected to agree—since regulation of 
output is an essential principle of the Bill and is, in fact, 
‘i soundly devised and operated, essential for the pre- 
liminary stages at least of the industry's reorganisation— 
Was presumably intended primarily for use as a lever 
to secure the Cabinet’s assent to postponing the discus- 
sion of Part I until more time had been given for con- 
sideration of its various questionable and difficult clauses. 
At all events, this object was attained, for Mr Graham him- 
self moved postponement, and after a series of not very 
‘pressive complaints from the Conservative benches that 
in this procedure His Majesty’s major Opposition had not 
been consulted, the House decided, by 276 votes to 131, to 
Pass on to Part II of the Bill dealing with the statutory 
limitation of working hours. The fact, however, that this 
‘ection of the Bill consists of a single brief clause did not 
sain to save the Commons from being entangled in a con- 
rer argument on a Conservative proposal that the re- 
uction to 74 hours should be ‘‘ permanent,’’ an amend- 
—_ eventually ruled out of order. Further obstruction 
: owed, and the debate was adjourned with little accom- 
= Meanwhile, amendments to Part I of the Bill 
Orden a up like drifts of Vallombrosa’s leaves upon the 
nae aper. Apart from the Liberal amendment already 
om oned, a number of proposals designed variously to 

Tease wages, to compensate ‘‘ displaced *’ miners, and 


to facilitate nationalisation of the mines, have been tabled 
Y members of the I.L.P.; a controversial amendment in 
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Mr Mond’s name seeks to ( fine ‘* standard tonnage ’’ as 
that representing *‘ tue _.esent normal producing capa- 
city ’’; and there are many provisos regarding price-fixing 
and discrimination between different consumers. ‘The 
passage of the Bill is clearly going to make heavy drafts 
on the Government’s time. 





Miners’ Hours at Geneva.—The controversy over the 
inclusion of the question of miners’ hours in the agenda 
for the next International Labour Conference was settled 
last Wednesday by a compromise. The British Govern- 
ment representative moved that the question be included, 
but that the Conference should be invited to bear in mind, 
in framing a convention, that the question has been raised 
purely as a European matter. With an amending clause 
inserted by M. Picquenard, to ensure that all the resolu- 
tions adopted by the Preparatory Conference shall also be 
taken into consideration, this resolution was carried by 
15 votes to 5. The amendment met the difficulty of the 
German Government as to the special conditions which 
exist in connection with lignite, as these are referred to in 
one of the resolutions of the Preparatory Conference. The 
South African employers’ representative also supported 
it, as it was clear that overseas countries would not be un- 
willingly involved. As the resolution stands it is left to 
the discretion of the Conference to frame a convention 
which is only applicable to Europe, or one which could 
subsequently be extended to include all States. The 
British employers’ representative abstained from voting 
on the resolution, which was opposed by four other em- 
ployers’ delegates, and by the Swedish workers’ represen- 
tative. That the question is now secure of discussion in 
June is highly satisfactory. 





The Canal Boats Bill.—On January 3lst the second 
reading was carried of the Canal Boats Bill, which pro- 
vides that on and after January 1, 1931, no child under 
15 shall reside in or travel on a canal boat. That part 
of the discussion of the Bill which turned on questions oi 
health, morals and child labour died of inanition; for 
though members showed little reluctance to base broad 
generalisations on a few days’ experience of a single 
barge, few of them had even that qualification for the 
holding of views. The general consensus of opinion, as 
expressed both in the Press and in the House, appears 
to be that physically and moral!y canal life does not 
compare unfavourably with that which the same children 
might expect on land. Intellectually, however, it does 
present a problem which appears to be almost insuper- 
able. Bringing the mountain, in the shape of floating 
schools, to Mohamet, appears to be impracticable, so that 
if illiteracy is not to be tolerated in this country, 
Mohamet, it seems, will have to go to the mountain. 
One of the strongest arguments in favour of this course 
is perhaps that, that under present conditions it is prac- 
ticably impossible for a child brought up on a barge to fol- 
low any calling but that of his father. Nevertheless, it 
seems somewhat drastic, as many supporters of the Bill 
admit, to forbid all children under fifteen to reside or 
travel upon a barge. In so far as the problem is purely 
educational—and we do not believe a case to have been 
made out on other grounds—there can be no need to 
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exclude children under school age, or school children 
during holidays, from living afloat en famille. An 
amendment in this sense would give effect to the recom- 
mendation of the Chamberlain Report, and would be 
very much less destructive of family life than the Bill as 
it now stands. 





Corporal Punishment.—The suicide in gaol last Monday 
of a prisoner who had been sentenced to flogging made, 
not without good cause, an uncomfortable impression on 
public opinion. Only one argument 1s now seriously 
advanced by the advocates of flogging, namely, that per- 
sons who commit crimes of violence in cold blood are too 
brutal to be in the least disturbed by any other form of 
punishment, and that they can, therefore, only be de- 
terred by the prospect of severe physical pain. The un- 
fortunate man who was sentenced last week had two 
previous convictions, and his crime on this occasion, 
robbery with violence of a very cowardly order, suggests 
that he was an average, though not an extreme specimen 
Yet, though the evi- 
dence at the inquest goes to show that it was the ten 
years’ penal servitude, imposed in addition to flogging, 
that weighed most with him (incidentally, if flogging has 
unique properties as a deterrent, what justifies the in- 
fliction simultaneously of a long sentence which is ez- 
hypothesi ineffective?), the deliberate infliction of tor- 
ture as a method of dealing with any class of crime is 
repugnant to civilised senses. In adopting this course we 
descend to the level of the criminal himself, and there is 
not the smallest room for doubt that such a form of 
punishment must further brutalise its victim. His sen- 
tence completed, he emerges into world of people who 
indirectly connived at a cruel assault on his person. Is 
he likely to be less ready than before to commit brutal 
assaults on theirs for his own profit? The sooner we face 
the fact that this system is a revolting form of legalised 
vindictiveness, the sooner are we likely to get a change in 
the law which will sweep away this relic of the Dark 
Ages. 





Post Office Profits—The Post Office Commercial 
Accounts for 1928-29 show a general improvement of the 
revenue-earning position. The net surplus, after charg- 
ing interest on capital, is £9,012,764, a considerably 
larger sum than is recorded for any previous year in the 
table published with the accounts, which goes back to 
1912-13. The surplus in 1927-28 was £7,570,348. These 
figures do not exactly agree with the sums payable 
to the Exchequer in each year, since the endeavour to 
make the accounts, as far as possible, representative of 
the commercial position of the Post Office services renders 
it necessary to include a number of adjustments which 
involve no cash exchange. Income and expenditure are 
apportioned between postal, telegraph, and telephone 
services, and it is gratifying to note that all three show a 
marked improvement. The telephone service produced 
a surplus of £524,695, compared with £107,391 in 
1927-28. Rentals and call fees increased by over 
£1,500,000; on the expenditure side the chief increases 
occurred in provision for depreciation and interest, admin- 
istrative and maintenance expenses remaining practically 
constant. Thus, that average prime costs were consid- 
erabry reduced. The same is true of the telegraph service, 
whose deficit was reduced from £1,380,829 to £757 ,237. 
Message fees showed a slight increase, but administrative 
and traffic costs were reduced by about 9 per cent. The 
addition of £401,520 to the postal surplus was obtained 
by an increase of revenue offset by only a very small 
increase of operating expenditure. The general balance 
sheet shows fixed assets (land, buildings and plant) 
totalling £123,054,659, which is £7,603,205 more than at 
March 31, 1928. Depreciation is charged in the accounts 
on buildings, plant and engineering stores, as well as 
interest on the liabilities, so that the accounts represent 


fairly accuratgly the position of the Post Office as a 
commercial concern. 





The Cotton Price Fall.—Our Manchester correspondent 
writes :—Since a week ago prices for American cotton 
have declined 4d. per lb. On Wednesday, in last week, 
the quotation for Middling American on the spot jin 
Liverpool was 9.23d., and on February 5th the figure 
was 8.76d. It is nearly three years since values were oy 
such a low level. During the last month or two the 
United States Government has been much concerned a; 
the raw cotton situation. Growers have experienced 4 
poor demand, partly as a result of reduced activity in 
local mills and partly owing to the increasing use in other 
parts of the world of foreign cottons. This decline jy 
export demand is indicated by the fact that exports trom 
the United States so far this season are 700,000 bales 
smaller than at the same time last season. During the 
last few weeks the Federal Farm Board has been actiye 
and has made certain proposals for the purpose of main. 
taining prices. Assistance has been promised to th: 
Co-operative Associations, and a new organisation has 
been formed with a capital of 30,000,000 dollars. At 
the end of last week it was stated that the co-operative 
associations would start qperating on the spot and futures 
markets within a few days. On the other hand, the 
Chairman of the Farm Board announced that there was 
no intention of making large purchases. Owing to un- 
certainty with regard to the position, liquidation of con- 
tracts has begun to bring distinctly lower prices. The 
Farm Board has urged that the acreage for next season 
should be reduced from 46,000,000 acres to 40,000,000 
acres. Traders, however, believe that acreage plans will 
depend upon the prices ruling a little later, and there is 
not much confidence that the Government organisations 
will be able to influence the intentions of farmers very 
much. In the meantime there is a tendency to reduce 
ideas as to world consumption of American cotton this 
season, and a leading authority has pointed out that at 
the moment the consumption is on a basis of 14,200,000 
bales for the twelve months, whereas the amount used 
last season was 15,076,000 bales. In Lancashire trade 
circles there is considerable interest in the increasing 
use of what are known as outside growths, and extensive 
purchases have recently been made of Brazilian and 
Peruvian qualities, whilst there is also a tendency to buy 
Indian cotton on a freer scale. 





Cotton Trade Rationalisation.—It was rather remark- 
able, writes our Manchester correspondent, that, on 
Monday last, when Mr J. H. Thomas was saying in the 
House of Commons that there was a reluctance to face 
the facts in Lancashire, a most important meeting was 
being held in Manchester of the Joint Committee ot 
Ootton Trade Organisations, and an official policy was 
outlined for the industry. Lancashire cotton spinners and 
manufacturers may have been late in realising the 
urgency of the problem, but there is now undoubtedly 4 
determination to face the facts. It is pointed out that at 
various times during the last two years the Joint Com- 
mittee of Cotton Trade Organisations has expressed its 
belief that changes in the present organisation of the 1n- 
dustry are desirable, and it has endeavoured to assist 
reorganisation by such means as were within its power. 
It is recognised, however, that amalgamations, howeve! 
large or strongly supported, do not, in themselves, offer 8 
solution of the industry’s problems, though they are 8 
necessary first step towards the elimination of loss. The 
recovery of export trade and a return to normal employ- 
ment in the industry depend upon a concerted policy and 
a recognition of the unity and interdependence of all sec- 
tions of the industry. After very full discussions the 
Joint Committee has decided against vertical combines 
and in favour of horizontal amalgamations. There '}s 


ground for believing that many of the leaders in the Lan- 
cashire trade would like to see progress on the lines 0! 
vertical organisations, but it is possible that a develop- 
ment of this description has been found difficult, ow!" 
partly to the strong position of the combines in the finish- 
ing section of the industry and the improbability of those 
organisations being willing to enter upon a scheme which 
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eat 
would mean a lessening of their power. With regard to 
the establishment of amalgamations, the Joint Com- 
mittee decided to authorise the executive to give any 
assistance that may be required by those who are in- 
terested in the formation of stronger financial and 
economic units in the industry and to invite individuals 
and firms desiring to participate in such units to apply 
to the offices of the Committee for information. It was, 
therefore, resolved that a Trade Development Sub-Com- 
mittee should be appointed to deal with this branch of 
the work of the Joint Committee. According to an 
official announcement the Lancashire Cotton Corpora- 
tion, Ltd., has decided this week to increase its capital 
again by the issue of £375,000 ordinary shares, £78,529 
preference shares, and £85,000 deferred shares. This in- 
crease is to provide for the acquisition of a further ten 
mills with an equipment of 950,000 spindles. The Cor- 
poration now controls 39 mills, with about 3,500,000 
spindles and 5,200 looms, the issued capital being about 
¢2200,000. In considering the question of further amal- 
gamations in the cotton industry it must be remembered 
that the Lancashire Cotton Corporation represents largely 
the absorption of bankrupt concerns and cannot be con- 
sidered a scheme of voluntary combination. On the 
other hand, in the weaving branch of the industry, there 
are a large number of private firms, and, despite the de- 
pression of the last few years, some of them have not 
done badly. In any scheme of combination the personal 
factor is bound to be prominent. Quite recently there 
have been informal discussions between some leading 
manufacturers in the Burnley district whether something 
can be done to stop the cut-throat competition which has 
been so severe in recent months. It is understood that, 
so far, not much progress has been made with regard 
either to price-fixing for standard cloths or to an amalga- 
mation of interests. Many people in the industry are 
convinced that production costs will not be sufficiently 
reduced to meet world competition by amalgamation, and 
it is urged that relief will only come when this system of 
eight looms instead of four to a weaver is more generally 
adopted or some metfiod is applied whereby there can be 
greater use of automatic looms. 





Shipbuilding in 1929.—In a recent issue (Economist, 
January 18th, page 114) we commented on the increased 
activity of the shipbuilding industry during the closing 
months of last year. The annual summary of output, 
issued this week by Lloyd’s Register, shows that in 1929, 
as compared with 1928, there was an increase in the 
tonnage launched in the world of about 94,000 tons, of 
which 77,000 tons were accounted for by Great Britain. 
Production figures for the past four years, in comparison 
with averages for 1909-13 and 1922-25, are analysed in 
following table :— 


TONNAGE OUTPUT. 





Output as per cent. 


Tons Launched : 
Period, (000's). — of 1909-13, 
centage. 








U.K. !Abroad.| World. British.| Foreign. | World. 





Average 1909-13... | 1,522 967 | 2,489 61 











100 100 100 

1922” 1922-25... | 1,050 | 1,087 | 2,137 49 69 112 86 

1927 *eeeeernecececoses 640 | 1,035 | 1,675 38 42 107 67 

pod Neen nsenbenaeranes 1,226 | 1,060 | 2,286 od 80 110 92 

1929 tose recs seescesees 1,446 | 1,253 | 2,699 54 95 130 108 

i rstesnctecesates 1,523 | 1,271 2,793 | 54-5 100 131 112 
atin a \ 





Ut the vessels launched in this country 1,056,000 tons 
were steamers and 464,000 tons motor vessels, whereas 
abroad motor tonnage amounted to 802,000 tons, or nearly 
two-thirds of the total. Only 39 per cent. of the total 
tonnage launched in the world was designed exclusively 
for coal burning. Approximately 17 per cent. of the 
tonnage launched in British yards was built for owners 
resident abroad, as compared with a percentage of 20.2 in 
1928 and over 22 in 1909-13. With regard to foreign 


Countries, Japanese output rose from 104,000 to 164,000 
tons, Dutch from 167,000 to 187,000, American from 
86,000 to 126,000, and Italian from 59,000 to 71,000 tons. 

€ output of Swedish yards was maintained at 107,000 





tons, but production in Denmark fell from 139,000 to 
111,000 tons, and Germany from 376,000 to 249,000 tons. 
The largest vessels launched during the year were the 
British-built motor ship ‘‘ Britannic "’ and the turbine 
steamer ‘* Empress of Japan,’’ followed by the French 
motor ship ‘* Lafayette ’’ and the turbo-electric liner 
‘* Pennsylvania,’’ built in the United States. 





Shipping Freight Index Number.—A further substantial 
fall in “‘ tramp ”’ shipping freights took place in January, 
our index number, based on average quotations for the 
month, working out at 94.4, as compared with 100.3 a 
month ago, a decline of 5.8 per cent. A year ago the 
January figure of the index number was 127.5. The fol- 
lowing table summarises recent movements of the index, 
the average figures for 1913 being added in the case of 
each group for purposes of comparison :— 


AVERAGE 1898-1913=100. 




















Average, Jan... | Nov., Dec., | Jan., 
1913. | 1929. | 1929. | 1929. | 1930. 
| | 

{ ! } 
European Waters ...............0+ .}| 110-0 | 119-2 | 124-9] 117-3 | 104-2 
North America ...........cccceseees - | 113-1 128-6 96-9 95:5 | 94-2 
South America ............c.cceeeees 123-4 125-2 97-6 94-6 95-1 
a icaiatieeitannennies 106-3 | 123-7 | 110-7} 109-0 99-8 
Far East and Pacific ............... 117-4 126-2 91-6 93-4 85-2 
NECN TTI 127-9 | 142-4 94-4 91-7 | 88-1 
Ree 116-3 | 127°5 | 102-7 | 100-3 | 94-4 

| | 





The essential cause of the slump in rates continued to 
demand, consequent on the 
renewed weakness of wheat and maize prices. In spite of 
the laying up of a large number of vessels unable to find 
employment, tonnage was offered in all directions at rates 
which fell, under the stress of competition, to figures 
representing heavy losses on the voyage. Quotations from 
India were notably weak, and, with the exception of 
charters for South American discharge (in which case an 
even more pessimistic view was taken than a month ago 
of future prospects of homeward employment), outward 
coal freights, particularly for short voyages to the Con- 
tinent, also registered heavy falls. The month’s changes 
in the index of each group and sub-group are shown in 
the following table, the figure 100 representing in each 
case the average rate during the basic period 1898-1913 :— 


be the restriction of grain 








Inc. or Inc. or 
Index Index | 
Dec. Dec. 
Number Points. Pemba Pointe. 

Home trade........ ana 89-4 |—14-6 | South America—out- 
Bay—outwards......... 110-1 |—29-3 WI dicncccstenesances 107-1 | + 3:2 
Bay—homewards ...... | 150-6 |— 9-7 | South America — 
Mediterranean—ou homeward .........00+ 83-1] — 2-] 

TN cusadunnenvocenne 100-0 |— 8-8 | India—outwards...... | 115°8 | —_2-1 
Mediterranean—home- India—homewards ... 83 9} —16-3 

| TE 105-8 |}— 1-5 | Far East, ete. .......... 85:2 | — 82 
North America ........ ‘ 94-2 |— 1-3 | Australia .......... cela 88-1 | — 36 




















Expressed as a percentage of the average for 1913, the 
total figure of our index number for January works out 
at 81.2, as compared with 86.2 in December and 109.6 a 
year ago. Freights are now lower than at any time since 


1910. 





The Deep Sea Fisheries.—A very valuable and sub- 
stantial addition to the food supplies of the country con- 
tinues to be made by the fishing industry of Great 
Britain, which, last year, landed not only increased 
quantities, but derived, roughly, a corresponding financial 
advantage. In other words, an increase of over a million 
ewts. in weight was accompanied by an income of over 
a million sterling in value. In addition to the landings 
by British-owned trawlers, there were, as usual, landings 
by foreign-owned vessels and imports from abroad, bring- 
ing the grand total of value up to nearly £254 mill 


lion in 
wet fish alone. The particulars taken from the returns 
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of the Ministry of Agriculture and Fisheries are as 
under :— 




















Weight (in ewts.). Value. 
1928, 1929. 1928. 1929. 
£ £ £ £ 
British caught. ‘ 
England and Wales | 13,443,625 14,287,099 13,183,830 14,443,992 
Scotland ............. 6,603,770 6,774,390 4,658,100 4,672,494 
Shell fish ..........0.. ni se 429,312 378,195 
20,047,395 21,061,489 18,271,242 19,494,681 
Foreign landings .. 1,460,548 1,276,056 1,371,411 1,096,989 
IMporte .........0000 1,977,887 2,090,314 3,589,224 3,833,326 














It will be noted that there was a substantial increase in 
the landings of British-caught fish in England and Wales, 
and a relatively small increase at Scottish ports. Land- 
ings by foreign-owned fishing vessels were somewhat less 
than in 1928, and represented 6.4 per cent. of the total 
landings of wet fish throughout Great Britain. The 
average first-hand value of all kinds of British-caught 
fish (including herrings) landed in England and Wales, 
was 20s. 23d. per cwt., as against 19s. 7}d. per cwt. in 
1928, and in Scotland 13s. 8}d., against 14s. 14d. The 
principal kinds of fish were cod and haddock, these being 
followed at a distance by hake, plaice and whiting. Prime 
tish showed some increase, but the total is relatively very 
small, the shortage in this respect having to be made up 
by imports from the Continent. The Greenland Coast 
continues to be explored for halibut, the fish being caught 
by lines from a number of small boats and kept in good 
condition on the parent ship by means of the brine- 
freezing process. Small steam trawlers are now fishing 
off Bear Island to increase the supply of haddocks and 
cod for the curing industry. The herring season at 
English ports produced slightly larger supplies which 
brought rather more money, the average being 8s. 103d. 
per cwt., against 8s. 24d. per ewt. in 1928. The export 
of wet fish from Great Britain in 1929 amounted to 
1,481,826 ewts., equal to 7 per cent. of the total landings, 
having a f.o.b. value of £1,354,014, as against 1,413,497 
ewts. and £1,219,744 in 1928. Our exports also included 
** cured or salted ”’ (principally herrings), 6,797,567 ewts. 
valued at £6,551,175, as against 6,286,911 cwts. and 
£6,324.406. Our imports from abroad consisted of 
‘* cured or salted ’’ (not canned), 580,437 ewts. valued at 
£1,049,190, as against 753,304 ewts. and £1,193,771; and 
canned fish to the value of £7,385,365, as against 
£7,443,410. 





An American Banking View.—Mr Albert H. Wiggins, 
the chairman of the Chase National Bank, has much of 
interest to say in this year’s report to his shareholders. 
The Wall Street crash he ascribes bluntly to the violent 
speculation which preceded it, which, in its turn, was 
due to the cheap and excessive credit available to specu- 
lators for several years. Urging that sound financial 
policy has to be fought for, and that business men and 
farmers must support bankers in the fight, he insists that 
an alteration of excessive speculation and sharp breaks 
does not help business, and that agriculture gains nothing 
by getting deeply into debt in periods of cheap money. 
Having added his quota to the volume of controversy 
now raging in America around the causes of the autumn 
break, Mr Wiggins goes on to discuss the business and 
monetary outlook. On the former, he admits that a 
moderate business recession, already in evidence before 
the break, has gone further as a result, but holds that 
the business situation is strong, morale is good and no 
crisis is possible because the business community has 
very little ‘* quick debt.’’ Inventories, too, are moderate 
and must be regularly replenished. On the monetary 
situation he is of opinion that there is enough gold in the 
world to do the legitimate business of the world at com- 
fortable rates of interest, but that there is not enough to 
finance speculators on the recent Wall Street scale, or to 
justify extremely cheap money. Later on, he states that 
the general world money market situation is tight. This 
leads him to argue that, while America can still draw in 
gold if her rates are high enough, if rates go low she will 
lose gold. He concludes this section of his report 





ttt rr, 
with an allusion to France, as the only great country out 
side the United States in possession of surplus en 
France, he claims, has an extraordinary opportunity re 
profitable service to the rest of the world, and he 
welcomes the recent signs that she is growing ready ¢, 
take it. An authoritative American expression of ‘this 
kind on the general monetary situation is extremely 
timely, and it is only necessary to add that if, as we sug: 
gest elsewhere, the real need is a better distribution oj 
the world’s gold stocks, the opportunity lies with Americ, 
herself, even more than with France. 





The Indemnity Mutual.—The year 1929 was remark. 
able for a series of exceptionally heavy gales and severe 
weather, and was regarded as a bad marine underwriting 
year. Nevertheless, the accounts of the Indemnity 
Mutual Marine Assurance Company, Ltd.—the first of 
the marine companies to issue its report—show that the 
company has emerged satisfactorily from the first year’s 
experience of 1929 account. The premium income again 
shows a large reduction from £458,000 to £378,000. and 
after meeting the claims and expenses there remains g 
balance to be carried forward equivalent to 57 per cent. 
of the premiums, compared with 55 per cent. of the 
corresponding premiums a year previously. So great 
and well recognised, however, is the time elapsing 
between the happening of the event and the intimation of 
the claim, that 1930 and subsequent years may yet bring 
to light heavy claims attributable to the 1929 account. 
The 1929 report shows the final results of the 1928 
underwriting account, for the company adopts the marine 
form of accounts, that is to say, it closes each year's 
underwriting account after two years’ experience by a 
transfer to suspense account. A summary of the results 
of the last five closed accounts is set out below :— 


First and Transfers to Surplus 


Year. Premium Second Expenses. Suspense to or 
Income. Year close Deficit —. 
Claims. Account. 
£ £ £ £ £ 
BBD4....000. 750,229. 650,048 33,995 68,076 — 1,889 
a 613,170 550,256 32,106 61,366 - $0,558 
BBs scc00s 611,516 548,762 31,587 


166,167 -135,000 
—_—- 630,100 562,737 32,116 35,246 eee 
BEBB...200s- 458,016 346,711 33,505 77,800 vee 
It will be observed from the above table that the com- 
pany has, at any rate, succeeded in arresting in each ot 
the last two years the heavy losses incurred in previous 
accounts. The dividend is maintained at the same rate 
as in 1928, viz., 28s. per share and costs £75,040, this 
amount being covered by interest earnings of £81,000. 
The share capital of the company is held by the Northern 
Assurance Company. 
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Overseas Correspondence. 


FRANCE.—DISCOUNT POLICY—REPORT OF 
BANQUE DE FRANCE—FOREIGN TRADE— 
CAPITAL ISSUES. 


(FROM OUR CORRESPONDENT.) 
Paris, February 9. 


THe Bank of France announcement last Thursday of 4 
reduction of the discount rate from 84 per cent. (at which 
it had stood since January 19, 1928) to 8 per cent., and of 
the rate for advances on securities from 5} per cent. to 
44 per cent., came as a complete surprise to most people, 
and particularly to the Bourse, where reports that such 
steps were contemplated had been discredited the day 
before. The surprise was chiefly due to the fact that the 
Bank, although no official announcement had appeared to 
this effect, had allowed, without contradiction, circum™- 
stantial statements to appear generally in the Paris Press 
for nearly a week indicating that the mobilisation was 
imminent of a portion of the Caisse d’Amortissement 
bonds that were passed to it at the moment of the stabili- 
sation of the franc, and which, as explained here last week, 





it was understood were to be used for the double purpose’ 
of furnishing employment, as and when necessary, fol 
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cna 
what might be an inadvisable volume of surplus floating 
capital, and for keeping the note circulation within desir- 
sble limits. It is now clear that the Bank’s apparently 
sudden change of policy was due to the fact that the re- 
yenue authorities placed insuperable obstacles in the way 
of the mobilisation of the bonds. These instruments are 
non-interest bearing, and the Bank’s plans for utilising 
‘hem were based on the belief that, as they were not to be 
used for profit-making purposes but in the public interest, 
they would be exempt (like Rentes and other essentially 
public issues) from taxation. The revenue authorities in- 
sisted that, in the absence of any specific law on the point, 
‘he bonds must be subject to the same taxation as all 
other issues not enjoying specific exemption. This proved 
fatal to the scheme, as the Bank, while willing to sacrifice 
the interest payable to those organisations who would take 
up the bonds, naturally could not see its way also to 
shoulder the 18 per cent. income tax to which the coupons 
would be subjected. 

The plan of lowering the discount rate and the rate for 
advances on securities, which was substituted for the bond 
issue, will largely result, it is held, in attaining the objec- 
tives the Bank had in view. Its immediate effect was 
« marked improvement in sterling exchange, promptly 
followed by a resumption of the outflow of available capital 
to London and other more attractive centres of employ- 
ment. A renewal of heavy gold imports, involving the 
creation of further supplies of frances, has thus been, for 
the time being, removed, and with it the nervousness that 
las latterly prevailed as to an artificial inflation of com- 
modity prices. After the Bank’s announcement the 
private discount rate, which earlier in the week had stood 
at 34 per cent., was brought down to 27 per cent., and 
day-to-day money from between 24 per cent. and 23 per 
cent. to 24 per cent. On Tuesday the rate for day-to-day 
money was raised to 3 per cent., owing to heavy demands 
for settlements of debitor accounts. 

In the annual report of the Bank of France, which was 
made public after last Thursday’s annual meeting, the 
Governors offered what is nothing more or less than a reply 
to the criticisms that have been voiced in other countries 
as to their policy in connection with the heavy gold im- 
ports that characterised the second half of 1929. After 
setting forth in detail ‘* the circumstances that from July 
onwards combined to reverse the tendency of the exchange 
and to maintain it constantly in favour of France during 
the rest of the year,’’ the report states :— 

‘The great increases (of gold, from 36,616,000,000 
francs to 41,622,000,000 franes) from which we benefited 
during the second half of the year was, therefore, only the 
natural consequence of the international monetary 
Situation. 

“ From June to December we carried out no direct 
exchange of currency instruments against gold. We con- 
ined ourselves to accepting across our counters gold 
which was offered to us from foreign sources, in exchange 
‘or francs, without intervening at any moment on the ex- 
change market for the purpose of accelerating these 
Mmports of the metal. 

The Bank, therefore, in no way hampered the free 
play of the market under the régime of the gold 
standard. It will not depart from this attitude, whatever 
may be the orientation of the movements of capital. 

_““ When the time comes, under the pressure of a rise 
> the exchange rates of foreign currency, for gold to be 
ee at our counters, instead of being offered, we 
- : allow it to pass out of our possession, in execution 
ee ny law, as freely as we have allowed it to 
Baan rps total gold reserve down to January 24th is 
en as 42,830,670,000 francs (£345,500,000), or an 
£50,008 of over £9,820,000 since the end of 1929, and of 

Ty :000 (over 174 per cent.) since December 31, 1928. 
ar ie report shows that the total Caisse d’Amortissement 
cent {replacing the Russian Government bonds dis- 
to <a y the Bank during the war), which were handed 
_, on the passing of the Stabilisation Law, 
sin —_ to ; 5,930,000,000 francs. During 1929 
288797000 fr rancs were extinguished (as to 
amortisation f 


ancs from the portion of the Bank’s 
und, legalling allotted to this purpose, and 





as to 29,650,000 francs by the Budget annuity of 1 per 
cent. of the total of the bonds existing). During the week 
ending January 24th a further 159,000,000 francs were 
extinguished. The report states:—‘‘ We did not have to 
make use during the past year of the power given us under 
the Stabilisation Law to negotiate these bonds on the 
market. We shall not fail to make use of this power when 
the monetary situation appears to render necessary re- 
absorption of francs.’’ This declaration may have been 
drafted before mobilisation of the bonds was rendered 
temporarily impossible by the attitude of the revenue 
authorities. It is believed that, if it is found possible to 
include in the pending Finance Bill a clause exempting 
the bonds from income tax, their mobilisation may be 
expected early in the financial year beginning April Ist. 
With the publication of the December figures the com- 
plete foreign trade returns for 1929 are now available. 
The comparative details are as follows :— 
1928 1929 
Frs. Frs. Frs. 
12,540,524,000 13,178,103,000 + 637,579,000 
.-» $2,981,735,000 35,159,792,000 + 2,178,057,000 


7,913,293,000 9,946,729,000 + 2,033,436,000 


Ine. or Dee. 

Imports, 
Foodstuffs ......... 
Raw materials 
Manufactured 
goods 





Tomes ...<s00«0s 53,435,552,000 58,284,624,000 + 4,849,072,000 
Exports 
Foodstuffs ......... 6,241,212,000 6,068,576,000 — 172,636,000 
Raw materials ..... 13,070,230,000 12,564,065,000 — 506,165,000 
Manufactured 
goods 32,063,287,000 31,439,707,000 — 623,580,000 





on 51,374,729,000 50,072,348,000 — 1,302,.381,000 

So far as raw materials are concerned, the increase of 
2,178 millions in the entries is a healthy factor, due to a 
steady increase in domestic industries and a constant 
expansion in the home market, territorially enlarged by 
the return of Alsace-Lorraine and economic domination 
over the Saar area. In 1913 there was a deficit balance 
of about 7,700,000,000 frances, which was not regarded as 
abnormal, and which corresponded to nearly 19 per cent. 
of the imports, the present deficit being about 14 per cent. 
of them. Import tonnage in 1929 was 10,107,000 tons 
greater, while exports were 1,237,000 francs less, the drop 
being due to decreased raw material exports; foreign sales 
of manufactured goods being 1 per cent. more in tonnage, 
although 2 per cent. less in value. These percentages 
suggest that French export prices have now reached the 
limit of compression, and that further inflation of manu- 
facturing costs by increased taxation, such as is expected 
to arise from the application of the national insurance 
plan, will check French competition in the export market. 
The fact that French imports include German reparation 
deliveries in kind suggests that the adverse balance is, in 
any case, less serious than the figures would imply. 
Meanwhile, in order to render the country more indepen- 
dent of foreign producers, plans are developing for the 
recruiting of still larger contingents of foreign labour, par- 
ticularly for the collieries, and for the revision upwards of 
certain tariff schedules which are regarded as at present 
insufficient to protect the motor car and similar industries 
against foreign competition in the home market. 

The phenomenally large total of new capital issues, 
which amounted last year to over 15,000,000,000 francs, 
continues unabated. The total offers officially recorded 
during the week ending January 25th were 391,500,000 
francs, divided between three new _ registrations 
(11,000,000 franes), nine companies issuing additional 
share capital (52,000,000 francs), and bond issues by 
twelve old companies (328,500,000 franes). For the week 
ending last Saturday the total new offers registered 
amounted to 587,000,000 franes, divided between three 
new companies (40,000,000 francs), six old companies 
issuing additional shares (34,000,000 francs), and ten old 
companies making new or additional bond _ issues 
(513,000,000 franes). These massive increases of capital 
are, of course, due to the necessity for refinancing arising 
from the stabilisation of the franc at one-fifth of its former 
value. The paralysis that has characterised the Bourse 
during the greater part of the past twelve months has been 
largely due to this large volume of new issues, and it is 
now being asked whether saturation point is not 
dangerously near. 
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BELGIUM.—STOCK MARKET—FAILURES— 
TRADE AND INDUSTRY. 
(FROM OUR CORRESPONDENT.) 

Louvain, January 26. 
THE events which occurred during the last months of 1929 
on the Belgian stock market turned this period into the 
most gloomy one of its history. The National Bank of 
Belgium share index, which stood at 124 in June, 1928, 
has dropped to 75. It should be noted that non-specula- 
tive shares, as, for example, those of the National Rail- 
ways Company, Ltd., enter into the calculations of this 
average ; for certain speculative stocks the fall amounted 
to from two-thirds to three-fourths of the highest recorded 
quotations. The movement shown below in prices of 


representative shares of companies which are still in a 
sound position is striking :— 


Highest, Lowest, 

1928. Dec., 1929. 
SES, ..conninrressersanvonnennt 178,000 55,400 
SEDER AOE PNR COT 27,500 4,000 
NI coccncascecccoensedssess 4,000 650 
Crédit Général du Congo .............. 790 130 
Barcelona Traction............ccsesesece 3,000 1,050 


In consequence of this slump speculators generally have 
suffered heavy losses, which have led, in a certain number 
of cases, to insolvency. Nevertheless, these failures have 
not shaken the credit of the market, and the great banks 
have not been affected. 

The recent fall in stocks caused the failure of a cork 
business, namely, the Compagnie Industrielle du Liége, 
known as the C.I.L., and that of the ‘* Banque Chaudoir.’’ 
It is anticipated that in both cases creditors will be paid, 
while shareholders will have their holdings written down. 
The C.I.L., incorporated in 1927, began brilliantly. Its 
500-franc nominal shares were publicly issued at 1,500 
francs, and rose quickly to 18,000; afterwards the shares 
were allotted in fifths, and an increase of capital was 
effected by the payment of 2,000 francs per fifth. This 
company, which had always been the subject of a certain 
uneasiness in many quarters, entered, at the end of 1929, 
into engagements manifestly in excess of its financial 
capacity, and the shares are now quoted at 360 francs. 

On December 24th the ‘‘ Banque Chaudoir,’’ domiciled 
at Liége, went into liquidation. The paid-up capital is 
40 million francs, but, according to the present state of 
affairs, net assets will return 7 millions only, if they be 
normally liquidated. The bank had been entrusted with 
30 million frances deposits and held advances from banks 
amounting to 25 millions. It now appears that the bank 
has been very badly managed. Besides, substantial loans 
are alleged to have been granted to managing directors, 
who have incurred heavy losses through Stock Exchange 
speculation. 

The board of directors, which was composed mainly of 
very honourable politicians, failed in watchfulness, and 
will suffer heavy losses. The responsibility of the manag- 
ing directors seems more serious, since their doings have 
been the subject of vehement complaint, and legal pro- 
ceedings have been instituted. At any rate, the C.I.L. 
and the ‘*‘ Banque Chaudoir ’’ were unsound undertak- 
ings, the collapse of which can only relieve the general 
plight. 

December is thought to have witnessed the worst of 
the depression in stocks. In accordance with the general 
hope, January has brought notable progress towards con- 
solidation. Nevertheless, vigorous advance is not vet to 
be expected, since speculative syndicates are, in general, 
too heavily burdened, and many holders of leading shares 
are still too deeply in debt to the banks. In order to repay 
these advances there is bound to be heavy selling. ; 

Nevertheless, it is felt that stocks have undoubtedly 
fallen to levels at which buyers will be forthcoming, at 
least for purposes of long-term investment. Dividends 
disbursed in 1929 total 3,500 million francs, against 2,900 
millions in 1928; and, unless there should be an industrial 
crisis of an entirely unexpected severity, the amount must 
increase this year. On the basis of market quotations the 
average yield of Belgian stocks is at present about 3} per 
cent., despite the very big number of enterprises which 
have not yet attained full development. 





a tiiiia, 

Since the publication of a balance sheet which met with 
public favour, quotations of Banque de Bruxelles shares 
show a remarkable advance. The resignation handed jn 
by Mr Despret, chairman of the company, has not mage 
a bad impression, and in certain quarters it is asserted 
that this measure was requested by the board of directors 
itself. 

The world-wide industrial stagnation and the logge< 
suffered from speculation are slackening trade and giving 
rise to complaint throughout the country. The extrs. 
ordinarily mild winter, in conjunction with the reaction 
in the metallurgical and glassware industries, has dimip. 
ished the demand for coal, and led to the anticipation of g 
decrease in the prices of certain qualities. Nevertheless. 
unemployment has prevailed only in the diamond anq 
textile industries, and has been, in general, without per: 
ceptible influence on the soundness of the economie posi. 
tion. In the other trades the situation in January is slightly 
better than in December, though the improvement may 
be only seasonal. The House Rents Bill, as outlined jp 
our last letter, has now passed into law; the Taxation 
Reform Bill is still before Parliament. 








SWEDEN.—CHECK TO INDUSTRIAL EXPANSION 
—STOCK EXCHANGE—STRENGTH OF WOOD- 
PULP INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
STocKHoLm, February 3. 


Tue effects of the autumn crisis in America are now be- 
coming visible in Sweden, though the symptoms have 
varied and are in some cases difficult to interpret. As 
our most important export industries have a relatively long 
period of manufacture and operate on contracts which 
sometimes cover several years, the effects of the crisis will 
only appear gradually here. Nevertheless, it is already 
possible to point to certain facts which can scarcely be 
regarded as other than symptoms of a setback. | 

[t is difficult to diagnose the reduction of exports in 
December. A considerable export surplus had been ex- 
pected, and, under similar conditions in December, 1928, 
there was an active trade balance of 36 million kronor. 
Contrary to all expectations, however, there was last 
December an excess of imports of 2 million kronor. 
This is to be explained, in part, by larger imports, but it 
is also true that exports declined. Even allowing for the 
effect of forced exports in the autumn, this decline must 
be regarded as a symptom of trade recession. 

This conclusion is reinforced by the fact that the volume 
of production showed a tendency to decline in the last month 
of the year. From 134 in October and 1387 in November 
the index number of production of Svensk Finanstidning 
fell to 180 in December (1928-24=100). It is true that, 
towards the end of the year, there is a seasonal slackening 
in production, but it is not usually so pronounced. This 
must be interpreted as a symptom of decline, especially 
in view of the reduced employment in the iron and stee! 
industry, which primarily explains the fall in the Decem- 
ber index number. The iron and steel industry is the one 
which was most clearly influenced by the international 
situation, as was to be expected. According to Svens* 
Finanstidning, its increased production during the 
years 1927-29 is indicated by the index numbers 100, 114. 
and 138. Last year the curve rose to 152 in August, after 
which the decline set in. With the exception of Novem 
ber it declined without interruption, until in December 
the index number reached 135. Further, the upward 
movement in the mechanical engineering industry cease 
in 1929, and a drop in the export value from 258 million 
kronor in 1928 to 245 million kronor occurred. The set- 
back is not perhaps very serious, but its relation to the 
trade situation is emphasised when the figures for certal? 
sections of the engineering industry are considere 
separately. Thus, while the telephone industry has ma!) 
tained its export position, ball-bearing shipments have 
increased by 8 per cent., and the motor industry 1s able . 
report a 14 per cent. improvement in 1929, the electric@ 


| industry finds its export trade reduced by 26 per cent. 
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and separators by 29 per cent. And the tendency implicit 
in these movements 1S rendered yet more ominous by 
certain much-heralded cases of output restriction. The 
most notable of these took place at the S.K.F ; ball-bearing 
works, where 600 employees were given notice. This 
may, it is true, be partly accounted for by progressive 
rationalisation of production making possible a productive 
increase per labour unit ; but it is, nevertheless, impossible 
to shut one’s eyes to the fact that these measures are 
symptomatic of a turn in the tide of trade. 

“The attitude of the Stock Exchange during January is 
also illustrative of this general trend. True, the usual 
optimism engendered by the advent of a new year was in 
evidence for the first few days of the month, and a marked 
improvement has taken place in Kreuger stocks. But the 
latter was merely a reaction against the excessive fall in 
these shares towards the end of last year, and has mainly 
been dictated by rises on foreign stock exchanges. For 
the bulk of industrial securities January has been a month 
of complete stagnation. Banks have improved, of course, 
since the declaration of dividends, of which several show 
increases. The total impression of the Stock Exchange 
dealings in January was uncertain and irregular. The 
aggregate value of the shares quoted has risen, but only to 
the extent of the Kreuger improvement, hence the view is 
left unimpaired that speculators have adopted a policy of 
wait-and-see in relation to developments in the near 
future. 

Finally, the effect of the Russian timber policy on the 
Swedish sawmill industry, though not directly connected 
with the international situation, is working in the same 
direction. The market at present is adopting a waiting 
attitude, and sales to date amount to only about 300,000 
standards. 

When it comes to measuring the degree of the virtual 
retrogression that has taken place it is necessary, how- 
ever, to avoid exaggerating its import. For it can con- 
fidently be said that the general economic position in 
Sweden continues sound and satisfactory. The woodpulp 
industry is working to capacity, which means that produc- 
tion in 1930 will, in all likelihood, exceed last year’s re- 
cord figure by 5 to 10 per cent. The price level in this 
industry is, on the whole, very firm, and the greater part 
of the estimated output for the year has already been sold. 
The outlook for the paper mills, on the other hand, is not 
quite so good, owing to the uncertainty as to the results of 
the pending wages negotiations. The market for kraft 
paper must be regarded as declining, but the Swedish 
newsprint mills are well supplied with orders—so much so, 
in fact, that they are disinclined for the moment to commit 
themselves further. In so far as can be judged from the 
January shipments of iron ore, the position is most satis- 
factory, constituting a seasonal record. Taking the posi- 
tion as a whole, a reversal of the consistently upward 
tendency of the last few years is in evidence, but this 
es not as yet amount to anything like a serious setback, 
notwithstanding the fact that unemployment increased in 
December by 23 per cent. The increase over the previous 
month was somewhat greater than usual, yet even so the 
total figure is 35 per cent. below that of a year ago. There 
is nothing in the situation at present to indicate the ap- 
proach of anything in the nature of a slump, the signs 
— rather to a temporary lull, of which it is difficult to 


ge whether it will be of a short or relatively long 
duration. 








AUSTRIA. UNEMPLOYMENT—BUILDING— 
INDUSTRIAL DEPRESSSION—STOCK EXCHANGE 


(FROM OUR CORRESPONDENT.) 
Vienna, February 1. 


Tue serious deterioration in general economic conditions, 
reflected in an increase of unemployment to over 300,000, 
and the poor prospects of immediate improvement are 
engaging the attention of Parliament, and it is expected 
that the Government will make concrete proposals as to 
the manner in which it intends to deal with the crisis. It 
'S easier to set up a comprehensive programme than to 
Carry it out, especially in view of the lack of means. The 
‘Nvestment loan is still hovering at an uncertain distance, 
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and the issue of the housing bonds, destined to animate 
public and private building enterprise during the present 
vear, is also held up. The Government, it is true, has 
requested that investments be made as quickly as pos- 
sible out of cash in the publie funds, as far as this is 
possible. The Vienna Municipality has given several 
contracts, but the means at hand for this purpose are 
considerably more slender this year than last, as are also 
those of the Ministry of Finance. The taxable resources 
of the population are exhausted, and, in spite of severity 
in collection, taxes are coming in but slowly. Building 
activity is to be specially promoted this year, and the 
international easing of money conditions has helped in 
this connection. First mortgages, which for a long time 
were obtainable only with difficulty, are now offered 
more freely, and from Switzerland in particular there 
is interest in the placing of money on the basis of 74 to 
8 per cent. for first mortgages. Owing to the activity in 
the building trade, a not inconsiderable diminution of 
unemployment may ensue within the next few weeks. 
Another cause of unemployment is the disappearance of 
numerous banks, which in recent years have been too 
largely involved with industrial concerns that are now 
cutting down or entirely ceasing activity. To mention 
only one example, it is intended thoroughly to reorganise 
the big Mautner textile concern, which formerly belonged 
to the Bodencredit-Anstalt, and to reduce output by at 
least one-third. The contraction of the automobile 
industry has been mentioned on former occasions. The 
Alpine (iron works) has already dismissed workers. In 
view of the mildness of this winter and the tact that 
stocks on hand are considerable, the coal industry is also 
employing fewer men. The index figure of crude-iron 
production fell from 72.1 in November to 45.2 in 
December, that of crude-steel production from 73 to 53. 
The paper industry, which for a long time was very busy, 
now has to face marketing difficulties, and fresh attempts 
are being made to create a further cartel. An improve- 
ment is recorded on the leather market, as the shoe 
factories have received some large orders and prices have 
stiffened. 
The easing of the international money market is 
gradually benefiting Austria. The influx of foreign 
credits, which are, however, only on short terms, 18 
resulting in a great reduction in the call on the National 
Bank. Within the first three weeks of January the bill 
portfolio of the National Bank dropped from 305 to 188 
million schillings; the fiduciary circulation has now been 
under a milliard schillings for several months; the cover 
has gone up by leaps and bounds to 69.2 per cent. For 
these reasons the National Bank was in a position to 
reduce its rate to 7 per cent. and seems to be contem- 
plating a further modification by one-half per cent. in the 
not distant future. The lowering of the discount rate to 
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7 per cent. was perhaps deliberately timed to coincide 
with the return of Federal Chancellor Schober from the 
Hague, in order to demonstrate to the public the im- 
portance of the relief from reparations and the possi- 
bility of engaging immediately in negotiations for a loan. 
In spite of the reduction in the Bank rate and the desire 
of the banks to pay to depositors only 44 per cent. on 
call money, money is still as tight as ever. The medium- 
sized and smaller firms have the utmost difficulty in 
obtaining credits, and the disappearance of the medium- 
sized banks, which are able to handle lesser clients, is 
being felt sorely. The big well-established enterprises 
can get any amount of credit. The tightness of money is 
further enhanced by the impossibility of raising fresh 
capital. It is true that the security market has recovered 
somewhat, and the index figure for industrial shares went 
up from a low-water mark of 93.4 to 101.5 within the six 
weeks preceding the middle of January. Since that time 
a further slight advance has been made. Individual 
securities, which had been dragged down in consequence 
of the collapse of the Bodencredit-Anstalt, now show 
important advances. For instance, State Railway shares 
have risen from 20 to 30 schillings. This means a rise 
of 50 per cent. within a few weeks, but the first quotation 
was a low one, as a result of executive sales. It is hoped 
that certain secured pre-war rentes, namely, those made 
out in silver value, will be valorised. The confidence of 


‘the public in investment values is being regained very 


slowly. Moreover, during the time of disquiet in 
domestic political affairs big purchases were made in 
foreign investment securities. It is anticipated that 
State loans, provincial loans and also the housing obliga- 
tions will shortly be issued, so that the material available 
will be greatly augmented. 

The balance of foreign trade has not improved, and the 
deficit for the past year amounts to 1,084 million 
schillings. Serious complaints are being made about 
economic relations with Germany; Austrian exports to 
Germany are receding, while German dumping into 
Austria continues. Further, the trade-treaty negotiations 
are not proceeding rapidly, as concessions are being made 
reluctantly by the German representatives. The en- 
deavours of the farmers to get trade treaties revised as 
quickly as possible, though for a time supported by 
industry also, are not now so zealous, as the moment is 
not regarded as favourable. A fresh agreement has been 
arrived at between the Austrian National Bank and the 
State, subject to the approval of the general meeting 
and of Parliament. It has been decided to extend the 
charter of the Austrian National Bank until December 
31, 1957. On the other hand, the share of net profits 
of the National Bank, which accrues to the State Finance 
Department, will be raised considerably for the future. 
Furthermore, the State debt to the National Bank, 
though as heretofore reduced each year by the State’s 
share of the net profits, will pay no interest; up to the 
present it has paid 2} per cent. 








CANADA.—PARLIAMENT—ST. LAWRENCE 
WATERWAY—STOCK EXCHANGE IRREGULARI- 
TIES—UNEMPLOYMENT—PRICES. 


(FROM OUR CORRESPONDENT.) 


Ottawa, January 14. 
THE meeting of the Federal Parliament has now been 
definitely fixed for February 20th, and politicians are 
beginning to drift into the Capital. Mr King has 
announced no further steps in connection with the re- 
organisation of his Ministry since he brought Mr Crerar, 
the former Progressive leader, into his Cabinet, but he is 
seeking for someone to replace Mr Robb, the late Finance 
Minister, as representative of the English-speaking Pro- 
testants of Quebec, and is publicly pledged to restore the 
weight of Quebec’s influence in the councils of the 
Cabinet which was weakened by the loss of Mr Robb. 
The Ministry may be considerably embarrassed if the 
Hoover administration carries out its project of trying 
to close the loopholes on the border through which the 
liquor traffic is conducted. The measures suggested for 








this purpose include the employment of a force of 1, VY 
armed men and 1,000 machine guns, and an increage in 
the number of ports of entry. The Canadian Governmey; 
will almost be compelled to duplicate these ports of enty, 
on this side, a process which would entail heavy ey. 
pense, and public opinion, knowing the capacities ,; 
American prohibition officers for reckless fusillades, yy; 
demand strong Canadian patrols to keep peace and orde, 
on the border. There loom up for the session also som, 
highly controversial issues such as the legislation for the 
nationalisation of broadcasting services and the reorgani- 
sation of the capital structure of the Canadian Nation, 
Railways. 

The session may also see some interesting develop. 
ments in connection with the St. Lawrence Waterway. 
Last week the Prime Minister, in replying to a deputa. 
tion of the Canadian Chambers of Commerce which mad: 
representations to him upon the subject, went further thay 
ever before in committing himself to support of the 
scheme by saying ‘* the sooner the waterway is com. 
pleted the better.’’ He has now arranged that the post. 
poned conference with the administrations of Ontario and 
Quebee about their rights over water powers on the &t. 
Lawrence and other rivers shall take place on Janu. 
ary 20th, and if current rumours are correct, that the 
engineers of the Federal Government and of the Hydro. 
Electric Commission of Ontario have reconciled thei 
differences about their competing plans for power de- 
velopment of the St. Lawrence and agreed upon a com- 
mon scheme, the chances of a successful outcome for the 
conference will have been greatly improved. It is also 
stated that Premier Taschereau, of Quebec, hitherto a 
resolute opponent of the waterway, has now modified his 
attitude, and if the King Government can reach an agree- 
ment with the two provinces about water powers, the road 
will be cleared for the resumption of negotiations with 
Washington. 

A considerable sensation was created throughout 
Canada by the arrest, on February 10th, of the twc 
senior partners of the well-known brokerage firm of 
Solloway and Mills. The past year has witnessed a 
steady subsidence of the great mining boom which had 
generated a tremendous fever of speculative activity 
throughout the Dominion since 1925, and there has also 
been a disastrous decline in the prices of the shares of 
many companies which were floated in connection with 
the oil fields of southern Alberta. There had developed 
throughout the Dominion a deep suspicion of the ethical 
standards and methods of a ring of brokerage houses 
which had their headquarters in the Standard Mining 
Exchange of Toronto and specialised in mining and oll 
shares. The Financial Post of Toronto took the lead in 3 
campaign of exposure in which it made definite charges 
of stockmarket manipulations of a very discreditable 
character, backed by concrete evidence about specific 
cases. The Attorney-General of Alberta, under the 
powers conferred by the drastic Security Frauds Preven- 
tion Act, instigated an investigation, as the result of 
which Mr Mills and Mr Solloway were arrested. This 1s 
apparently only the preliminary step in a concerted move 
to clean up the situation. (Further arrests have sinc 
been reported.—Ed., Econ.) The provincial adminis: 
tration of Manitoba has launched an investigation Inte 
the affairs of the Winnipeg office of Solloway and Mills 
and another important brokerage firm, and the Attorney: 
General of British Columbia has announced that his 
Government is ready to pass legislation modelled on the 
lines of Alberta’s Security Frauds Prevention Act. There 
is also to be a conference in Ottawa of provincic! 
authorities, and it is expected that every province will 
fall into line with stiff legislation to check the presen 
irregularities, which had, as the Financial Post alleged. 
completely destroyed confidence in Canada’s mining !0 
dustry and were bidding fair to perform the same dis- 
service for the infant oil industry. It was feared that the 
arrests would adversely affect the mining markets, but 
these have, on the contrary, moved sharply upwards. 
presumably through the feeling that the public is hence- 
forth likely to get a fairer deal from the brokers. 

The Dominion Bureau of Statistics’ latest index num 
ber of wholesale prices (1926=100) showed a virtualls 
stationary situation, the index for December being %-*: 
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s compared with 95.8 for November. Eighty quotations 
were lower, 44 were higher and 378 remained unchanged. 
med rise as took place was due chiefly to a gain in the 
vericultural product items. The Bureau’s unemployment 
5 on December Ist, stood at 119.3, which is a fall 
. roughly, 5 points from the previous month, but is 
sil 2.6 higher than the figure for December 1, 1928. 
However, in labour circles complaint is made that the 
inemployment compilations of the Bureau are quite 
jlusory, as they take account only of limited classes of 
workers. ; ; ; 
Certainly the unemployment situation is exceedingly 
rious in many cities. Mr McBride, lately Mayor of 
Toronto, declared recently that unemployment conditions 
nthat city were the worst that he had known in twenty- 
sve years, and social service workers state that during 
Christmas week relief had to be given to between 7,000 
ind 8,000 families. Conditions are nearly as bad in Mon- 
‘real and Winnipeg, for the local authorities are almost 
at the limit of their available resources for coping with 
the problem. The Federal Government has, so far, re- 
sisted a great deal of pressure to accept some responsi- 
pility for the unemployed, claiming that the problem is 
constitutionally outside its jurisdiction, but Mr Brownlee, 
the Premier of Alberta, has challenged this stand, declar- 
ing that an investigation in Alberta has revealed that 
75 per cent. of the people securing public relief in that 
province were immigrants who had been brought to that 
country within the last five years through the agency of 
the Federal Government. He points out that objections 
which the province of Alberta raised last year to the influx 
of certain classes of immigrants were disregarded, and 
maintains that as long as the Federal Government con- 
trols immigration policies it must accept responsibility 
for the fate of immigrants who cannot obtain work. 
Since the New Year began there has been no material 

change in business conditions, but retailers have been 
experiencing the usual pust-holiday dullness and have 
been trying to stimulate business by forced sales. In the 
industrial field conditions remain uneven and there is a 
recession in certain lines of production. Both manufac- 
turing and distributing business are unlikely to show any 
substantial gains until outdoor work is resumed with the 
advent of spring. The carioading figure for the week 
ending January 4th, placed at 44,310 cars, shows a gain 
of 2,806 cars, compared with the previous week, but a 
lecline of 1,796 cars compared with the figure for the 
parallel week in 1928. The latest trade returns covering 
the twelve months ending November 30, 1929, indicate 
that British export trade is not holding its own in 
Canada against American competition. In this period 
British exports to Canada, valued at, roughly, $196} mil- 
lion, showed a gain of little more than $6 million, but in 
the same period American exports to Canada rose from 
5815 to $902 million. As the result of the grain blockade, 
moreover, there was a sharp decline in Canada’s exports 
to Britain, which fell from $459 to $309 million. 








KEW ZEALAND.—WOOL PRICES—BUSINESS 
0UTLOOK—UNEMPLOYMENT—THE GOVERNOR- 
GENERAL. 

(FROM OUR CORRESPONDENT. ) 

CuRISTCHURCH, December 12. 
TH opening wool sales of the season have given New 
ealand something of a shock. Some recession in prices 
Was expected, but the values realised were lower than the 


host pessimistic had anticipated. The average price for 
‘he Christchurch sales in November, 1928, was over £23 


per bale. In 1929 the corresponding average was 
£14 2s. 6d. per bale, which represents a decline of about 
38 per cent. 


Comparing December sales for this year and 


‘st, the Mercantile Gazette quotes the fall in average 
Prices per Ib. as follows :— 


1928. 1929. 
Dec. Dec. 
Er d. d. 
‘Xtra fine crossbred, 48/50.........e+eseseeeees 17} 11}? 
Fine crossbred, 46/48 .......csssccceeseseneeees 16} 11} 
Medium crossbred, TEE 153 il 


Coarse crossbred, 40/44 ......c..csssseeeeeeees 15 103 


Should the present level of prices continue throughout 
the season, the fall in the total value of wool can scarcely 
be less than 33 per cent., which means a reduction of 
more than £5 million in the value of wool exports. 
Moreover, decline in prices is not confined to wool, where 
lt 18 most severe, but is spread over all the leading ex- 
ports. London prices for butter for the first week in 
December are 165s. per ewt., as compared with 179s. last 
year, and for cheese 91s., as against 97s. 6d. last year. 
It is expected that freezing companies will pay about 8d. 
per lb. for lamb this season, as compared with 10d. last 
year. Since there is little chance of a big upward swing 
in prices during the main export season, extending to 
May, a pronounced decline in total export values may be 
regarded as certain, despite some increase in quantity. 

Meanwhile, internal trade continues its recovery from 
the low activity of the past two years. A marked increase 
in imports reflects expanding local demand. Both the 
railways and coastal shipping are handling larger volumes 
of business, and rapidly increasing registrations of motor 
vehicles indicate expansion of road tratfic. The growth of 
bank advances suggests that less hesitation is being shown 
in using funds for local business purposes. A big expan- 
sion of loans from the State Advances Office has stimu- 
lated building activity, and land transfers, mortgage 
registrations, totalisator receipts, and savings bank busi- 
ness all show decided improvements. Bankruptcies are 
lower than a year ago, the balance of immigration is more 
favourable, and the trade union unemployment figures 
are better. 

It appears practically certain that internal trade will 
remain good throughout the summer. But the signs of 
impending decline are unmistakable. Export values are 
contracting rapidly, while imports are increasing, and it is 
quite possible that the balance of overseas trade may be- 
come definitely adverse by the middle of 1930. Following 
the change in the trade balance, the bank returns also are 
becoming less favourable. For the first half of November, 
1929, as compared with 1928, free deposits are practically 
the same at £22 million, fixed deposits have risen from 
£29.3 to £30.7 million, and advances have risen from £47 
to £52.8 million. These movements indicate that the 
balance of payments is already decidedly against the 
country, and, if expenditure on imports continues to in- 
crease and receipts from exports to decline, as appears 
practically certain, some restriction of credit and a conse- 
quent recession of domestic business is inevitable. New 
Zealand is now passing through a phase very similar to 
that which occurred in the 1925-26 export season, and 
similar results are to be expected. Experience has shown, 
however, that local business is very slow to react to 
changes in the credit situation, and the adjustments in 
internal trade will almost certainly be less severe than in 
external trade. 

The Government fulfilled its promise made early in 
October last to absorb the unemployed within five weeks. 
The total number who applied for work was approximately 
8,000, out of a working population of over 600,000. Of 
these about half refused to accept relief work away from 
the towns; but the remaining half were given employment, 
mainly at forestry and road and railway construction. It 
appears now that the policy adopted was merely to provide 
temporary relief, and that few of the men are likely to be 
retained after Christmas. Little has been done to explore, 
and practically nothing to remove, the basic causes of 
unemployment, which many people consider are to be 
found largely in the State fixation of wages and working 
conditions by the Arbitration Court; and the unemploy- 
ment situation is likely to be worse before next winter is 
over. 

Parliament is now in recess, but a by-election, caused 
by the resignation of the Hon. T. M. Wilford, who has 
been appointed High Commissioner for New Zealand in 
London, resulted in a victory for the Labour candidate. 
Mr Wilford’s appointment is popular. He is a barrister 
who has been prominent in public life for many years, and 
is regarded as the father of the House, having represented 
the same constituency continuously for a longer period 
than any other member. The keenest gratification has 





been expressed throughout the Dominion upon the ap- 
| pointment of Lord Bledisloe as Governor-General, and his 
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arrival is anticipated with much interest. During recent 
years New Zealand has studied, stimulated and made 
appreciable progress in the improvement of farming 
methods, and is a little proud of the quantity and quality 
of its produce. The farmers, who are largely responsible, 
are keen to make further progress. They know something 
of Lord Bledisloe’s work and interest in agriculture, and 
they look to him as a leader who may show them roads 
to further improvement, and who may possibly learn 
something of interest himself. The appreciation of the 
new Governor-General is, however, tinged with regret for 
the old, as Sir Charles Ferguson has been exceptionally 
popular, and has given sterling service to the Dominion 
during his five years of office. 








HONG KONG.—CURRENCY SITUATION—DIVER- 
SION OF TRADE TO SHANGHAI—PRICES LEVEL. 


(FROM OUR CORRESPONDENT.) 
Hone Kono, December 21. 


Tue currency of Hong Kong is in a curious position and 
the developments of recent months have given rise to a 
problem for which no satisfactory solution has yet been 
found. The legal tender of the Colony is the silver 
dollar, either British or Mexican, but for all practical pur- 
poseg. the coinage has been supplanted by the notes 
issuad’ by three of the foreign banks established here. 
These notes circulate throughout South China, and by 
reason of their portability and their unquestioned back- 
ing they have been in increasing demand, especially of 
recent years, when incessant civil warfare has rendered 
the currency of the neighbouring provinces more and more 
unreliable. The coincidence of this demand with a shift- 
ing balance of trade between Hong Kong and South 
China resulted in the notes acquiring a greater value than 
the silver which they represented, and a few months ago 
they rose to a premium of nearly 20 per cent. above their 
par value. For many years past the banks of the Colony 
have declined to receive silver dollars except at the ruling 
rate of discount vis-a-vis notes, and all financial transac- 
tions, including payment of Government taxes, have been 
subject to payment in bank notes. Invisible exports, 
especially remittances from overseas Chinese, play an 
important part in the trade of Hong Kong, and with a 
marked decline in imported manufactures from gold-using 
countries, the local banks have had the utmost difficulty 
in obtaining cover to meet drawings from centres inside 
China. Owing to this lack of cover the banks maintained 
the rate of exchange at a higher level than the parity of 
bar silver and were protected in so doing because the 
import of silver bullion was impracticable so long as the 
currency of the Colony was on the basis of the bank note. 

The steady rise of the Hong Kong dollar in relation to 
the currency of South China is believed to have diverted 
a good deal of business from Hong Kong to Shanghai, 
where the currency has been kept in close relationship 
with the fluctuations in the price of bar silver. A Canton 
merchant wishing to buy a case of piece goods found 
that he would have to pay from 10 per cent. to 15 per 
cent. more in Hong Kong than he would in Shanghai 
for the very same cloth. Moreover, in Shanghai there 
were still stocks of goods imported before the new 
Chinese Customs tariff came into force early in the 
present year, and such goods could be shipped to Canton 
without paying further duty. Goods from Hong Kong, 
on the other hand, would be subject to the higher scale 
charged under the new tariff, and despite the extra 
freight from Shanghai there was undoubtedly an appreci- 
able advantage in purchasing from Shanghai rather than 
from Hong Kong. In the case of the exporter from South 
China, his produce would yield more in Shanghai by 
reason of the lower level of sterling exchange. The very 
existence of Hong Kong depends upon its ability to 
handle trade between South China and the outside world 
as well as between South China and the other provinces. 
When, therefore, it became apparent that business was 
being diverted the Chinese Chamber of Commerce, at a 
meeting held in September, asked the Government to 
intervene with a view to bringing back the Hong Kong 
dollar to parity with silver. As Chinese merchants 





ee, 


generally had been speculating upon an early return ; 
normal rate of exchange for Hong Kong notes, the a ; 
to Government was by no means disinterested. rN "= 
weeks after the appeal was made rumours of ite 
ment action brought out a big demand for sterlino os 
within a few days the rate of exchange dropped fro 

ls. 114d. to 1s. 94d. On October 24th the banks of the 
Colony announced that they would ‘‘receive and pay “on 
Mexican and British dollars on the same basis ag ¢) 
notes of the issuing banks.’’ With the rate as 1g Od 
it was profitable to import silver dollars, which could be 
laid down at about Js. 8d., and there was a rush to the 
Royal Mint in London and to the Bombay Mint where 

British dollars are also coined. During the past week or 
two silver dollars have been steadily arriving in the 
Colony and there are large quantities en route. 

The influx of this specie will not affect the demand 
for notes, which are still at a premium, because silver 
dollars are no longer acceptable in the hinterland, 4)) 
that will happen, so far as one can see, will be a steady 
accumulation of silver dollars in the vaults of the banks 
until the rate of exchange falls to the point where it no 
longer pays to import silver. The demand for notes wil! 
presumably, continue. At present the Colony’s note cir. 
culation exceeds $70 million and the issuing banks have 
no inducement to increase their note issue, for in addition 
to the cost of printing, registration and loss of interest 
there is an annual tax of 1 per cent. The Government 
are at present considering the removal of this tax, at 
any rate in respect of circulation in excess of the norma! 
figure, and if they decide on remitting the tax the banks 
will be in a position to issue notes freely, thereby releas- 
ing the currency from an artificial situation. While un- 
certainty as to the future of the tax on circulation pre- 
vails, the banks are reducing their exchange operations to 
a minimum, for with the import trade practically at a 
standstill, owing to the political struggle in the neighbour. 
hood of Canton, there is no cover to set off against the 
purchase of gold currencies, or in other words there is no 
counter-balance to the incessant demand for Hong Kong 
notes. 

_There have been previous occasions when the Hong 
Kong currency has required adjustment, but probably 
none which have been marked by such acute trouble as 
the present crisis. The chaotic conditions prevailing in 
South China are, of course, largely responsible and it is 
to be feared that a recurrence of the trouble will always 
be possible so long as the currency of the hinterland lacks 
any firm basis. The only satisfactory remedy is the 
adoption by China of a gold currency, but although Dr. 
Kemmerer is reported to have pressed this remedy upon 
the Nanking Government there seems little prospect of 
its being accepted. Hong Kong is, therefore, faced with 
the problem of acting as the intermediary between the 
gold-using countries of the world and an already sorely 
impoverished territory, whose people are called upon by 
the continued fall in silver to meet an advance of 15 pet 
cent. in the price of foreign manufactures. The import 
trade of this Colony has never properly recovered from 
the boycott of four years ago and is therefore in no fit 
condition to bear the extra burden thrown on it by the 
drop in sterling exchange. ‘There seems little hope of § 
recovery in the price of bar silver and every possibility of 
a further decline, so that there is nothing for it but to 
adjust local prices to the new level of exchange. Such 
adjustment in a time of financial depression means 4 
severe curtailment of demand and the diversion of trade 


-/ those lines where quality counts and has to be paid 
or. 








Books and Publications. 


THE INTERNATIONAL BANK.* 


Dr. Einzig’s book gives a fair picture of the antecedents 
of the Bank for International Settlements, the s¢oP" 
envisaged for it by the Young Plan experts and by the 
Bank Organisation Committee, and of some of the bene 
fits and dangers which may be expected from its estab- 

ai 





* “The Bank for International Settlements.” By Paul Finzie: 
London: Macmillan and Company. 78. 6d. 
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lishment. As the author indicates, the Bank is the out- 
some of two quite separate tendencies : the tendency to 
closer co-operation between Central Banks and the ten- 
Jeney to adjust Keparations to realities. Neither of these 
forces by itself would have sufficed to found the Bank; 
‘heir combination was therefore necessary. — 
Dr. Einzig writes convincingly and ingeniously of the 
possible beneficial activities of the Bank. Governments 
ihe instances the case of Spain among others) will turn, 
he thinks, to the new Bank for assistance in stabilising 
their currencies, though it is probable that in such 
operations the B.1.S. will act only as intermediary. 
\s regards its dangers, he has two dominant fears—politics 
ynd inflation; or perhaps only one—inflation caused by 
politics. It is necessary to distinguish between the 
direct powers of credit expansion belonging to the Bank 
tself and those which it can only exercise indirectly 
through Central Banks. The Bank itself is more likely 
to create no credit at all than too much, since it can only 
ereate credit in the currency of its country of domicile, 
and any excessive creation of Swiss francs could presum- 
ably be prevented by the National Bank of Switzerland 
under the Veto Clause of the International Bank's 
Statutes. Dr. Einzig’s argument that because the Bank 
‘bound as it is to maintain most of its assets in the 
form of paper of prime liquidity) is not affected as com- 
mercial banks are by a cash ratio limit, it can therefore 
expand credit almost indefinitely by means of advances 
and counterbalancing deposits, is hopelessly illogical, 
since the restriction upon the nature of the assets means 
that advanees cannot exceed a fraction of the holding of 
bills and exchange, the acquisition of which is limited 
by the Bank’s cash resources. Again, there is no reason 
to suppose that the other Central Banks individually will 
be any more disposed to inflate on the basis of balances 
at the International Bank than they are under the pre- 
sent possibilities of the gold exchange standard. General 
expansion, if undertaken in concert to counteract a short- 
age of gold, would not necessarily be harmful. 

The best parts of the book are those dealing with the 
determination of the rates which the Bank will charge 
for accommodation and on the possibility of economising 
gold movements. In practice it is probable that the 
Central Banks will largely effect settlements with each 
other, not by earmarking gold, but by the transfer from 
one to another of their balances with the International 
Bank. The powers of the Bank itself in ‘‘ rationalising 
the gold standard ”’ will be strictly limited, not only be- 
cause it cannot be allowed to share in the scramble for 
gold, but because it is forbidden to issue notes and, as 
Dr. Einzig convincingly shows, cannot have a general 
published discount rate. Nevertheless, we can reassure 
ourselves that an institution which has been attacked 
on the grounds at once of its vast powers and of its in- 


‘apacity of doing anything will probably confound both 
types of critic. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


(It would be a convenience to our readers if publishers would make 


9 point of notifying us of the prices of books sent for inclusion in 
this column.) 


The Farm Export Debenture Plan. By Joseph 8. Davis. 


Food Research Institute, Stanford University, 
California. $3.00. 


An exposition and thorough discussion of the export debenture 
Proposal, as applied both to wheat and to other commodities. There 
wd gre on foreign experience of similar devices and on the 

8510 


® reactions of foreign Governments to the adoption of the 
pian by the United States. 


The Economics of the Coal Industry. By R. C. Smart. 


(London) P. S. King, Orchard House, Great Smith 
Street. 123, 6d. 


To the literature of the coal industry, representing for the most 
= labour of politicians and economists, is now added a v 
ee treatise by a mining engineer. That the book, which is 
nical tated by photographs and diagrams, is strong on the tech- 
on side, is by no means to imply that the economic aspects 
in aon There is a valuable chapter on the coal industry 





The Present Position of the British Coal Trade. By 
Professor J. H. Jones. (London) Royal Statistical 
Society, 9, Adelphi Terrace. 1s. 6d. 


The text of the paper read before the Royal Statistical Society 
last November. A full report of the discussion is also reprinted. 


Economic Democracy. By Robert S. Brookings. 
(London) Macmillan and Company, Ltd., St. 
Martin’s Street. 6s. 6d. net. 


The sub-title of this book is ‘‘ America’s Answer to Socialism 
and Communism.”’ It consists principally of reprints of addresses 
and papers on various contemporary problems. 


International Labour Review. January, 1930. (London) 


George Allen and Unwin, Ltd., 40, Museum Street. 
2s. 6d. net. 


Includes an account of the thirteenth session of the International 
Labour Conference; the first of a series of articles on working con- 
ditions in a rationalised industry, dealing with the Bata system; 
a study of the relation of working hours to climate; and the third 
article in the coal mining wages and hours (1927) series. 


Prospettive Economiche, 1930. By Giorgio Mortara. 
(Milan) Universita’ Bocconi. 50 lire. 
Three more volumes in this series, on maritime transport, iron 
and copper, are now available. 

Annali di Economia. 
Solferino, 13. 
Includes articles by Filippo Tajani on ‘‘ The Wages Incentive,” 
and Secondo Spinelli on ‘‘ The Post-war Foreign Trade of Italy 

in Relation to the Fluctuations of the Lira.”’ 


The South and East African Year Book and Guide for 
1930. Edited by A. Samlee Brown and G. Gordon 
Brown. (London) Union-Castle Mail Steamship 
Company, Ltd., 3, Fenchurch Street. 2s. 6d. 

A reference book specifically commended by its compilers to 
business men, sportsmen, tourists, migrants and invalids, It con- 
tains an atlas, including harbour plans; articles on the principal 


events since the publication of the last edition; a bibliography ; and 
a wide range of classified information. 


The Economic Record, November, 1929. (London) 
Maemillan and Company, Ltd., St. Martin’s Street. 
5s. net. 

Articles in this issue include : ‘‘ Local Body Indebtedness in New 
Zealand ’’; ‘‘ Theories of Population and their Application to 
Australia ’’; ‘‘ Consumers’ Co-operation in New South Wales ”’ ; 
and ‘‘ The Drift to the Towns.” 

Report of the Superintendent of Insurance for the year 
ended December 31, 1928. Part 1V. (Albany) 
Insurance Department. 


Covers assessment, life and casualty associations, fraternal benefit 
societies and co-operative fire insurance. 


(Milan) Universita Boccina, Via 


Mid-Monthly Supplementary List. 
only, 42s. per year. 
Gives interesting statistical information of unquoted securities 


in which dealings are marked, including mines, on the Stock 
Exchange. 


1929 Financial Notes. Subscription, one guinea. 


Monthly and Yearly Highest and Lowest Prices, with 
Diary of Principal Events in 1929. Price 2s. 6d. 


The above three books are published by Messrs F. C. Mathieson 
and Sons, 16, Copthall Avenue, E.C.2. 


By subscription 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :—- 

Cyprus: Memorial from the Greek Elected Members of 
the Legislative Council, together with the Reply 
returned by the Secretary of State for the Colonies. 
Cmd. 3477. 6d. net. 


Post Office Commercial Accounts, 1928. $d. net. 


Department of Overseas Trade: Economic Conditions in 
China to September 1, 1929. 2s. 6d. net; Economic 
Conditions in Cuba, November, 1929. 1s. 9d. net. 


Civil Appropriation Accounts: 1928. 8s. net. 


Widows’, Orphans’ and Old Age Contributory Pensions 
Act; Accounts for 1928. 2d. net. 


Report of the Conference on the Operation of Dominion 
Legislation and Merchant Shipping Legislation, 
1929. Cmd. 3479, 9d. net. 


Civil Services: Supplementary Estimate, 1929. 6d. net. 
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The Stock Gechange. 





SOME INVESTMENT TRUST RESULTS. 


Tue knowledge that security prices suffered a wholesale 
depreciation last year—ranging from 10 per cent. in the 
case of fixed-interest stocks (except gilt-edged) to be- 
tween 20 and 30 per cent. in the case of ordinary shares— 
is not exactly a ‘‘ bull ’’ point for the market in invest- 
ment trust stocks. Indeed, the impression appears to be 
abroad that not only the ‘‘ equity ’’ stocks, but also the 
debenture and preference stocks of investment trust com- 
panies are a less desirable purchase at the present time 
than they appeared to be, say, twelve months ago. This 
attitude on the part of the investing public is understand- 
able but hardly logical, since the intrinsic security of the 
best investment trust stocks is unaffected by temporary 
market fluctuations. An investor normally buys these 
stocks because he knows that certain tried principles are 
followed by sound British trust companies in the invest- 
ment of their capital funds and in the distribution of their 
profits. It may not be out of place to reiterate these 
principles. 

In the first place, trust company funds are invested so 
as to ensure the greatest possible spreading of risks. This 
is achieved, under British investment trust practice, by 
investing not more than 1 or 2 per cent. of the capital in 
any one security or undertaking; by placing, say, 50 per 
cent. of the capital in bonds and debentures, and the 
balance in preference shares and ordinary shares in vary- 
ing proportions ; and by distributing holdings in each class 
geographically and by groups of trades or industries. This 
scientific distribution of risks acts as an insurance against 
the normal fluctuations of the stock markets. In the 
second place, the British investment trust company does 
not distribute its earnings up to the hilt, but applies a 
portion of its profits each year to reserve. At the same 
time, capital profits realised on the ‘‘ turnover ’’ of in- 
vestments are not distributed, but reinvested. The 
strength of the old-established British trust companies 
lies in the fact that, over a long period of years, they have 
been paying out in dividends only a proportion of their 
earnings, and that, apart from the large visible reserves so 
created, they have also built up very large ‘* internal ”’ 
reserves by writing down the book value of their invest- 
ments out of capital profits. 

These conservative practices constitute the underlying 
security of well-managed British trusts. A general depre- 
ciation in security values is precisely the situation which 
these companies have been designed to meet. It is, there- 
fore, not surprising to find that such old-established 
concerns as the Metropolitan Trust and the Army and 
Navy Investment have been able to increase their divi- 
dends in respect of 1929 in spite of the depreciation in 
securities. The following analysis of the income and dis- 
bursements of these and two other old-established com- 


panies brings out the conservatism of British trust 
company finance :— 





























i ; 
C d eh Ee i 
Yompany an ; > cent. e Carried 
date of Ry Tax —— | earned paid to for- 
Balance Sheet. ) nary, | @ubiect | (subject | Reserve.) ward. 
. * | to Taz). | to Tax). 
£ £ & £ 
Metropolitan 1928 | 232,058*| 115,488} 23-7 19-0 _ 52,779 
Trust 1929 | 235,140*| 117,391] 23-5 19-5 oes 72,670 
(Jan. 1). 1930 | 240,993*| 122,668 | 24-5 | 20-0 | 75,000| 20.338 
Army and 1927 70,776 38,890 | 24-3 15-0 14,745 | le 
Navy 4 { 1928 74,700 42,513 | 26-6 16-0 16,361 i017 
(Nov. 30). 1929 76,162 44,259 | 27-7 17-0 17,0003} 17,075 
Foreign and 1928 | 155,742 83,052 | 18-9 10-0 27,0004 
Colonial { ise 165,166 | 76,755| 14-4 | 10-0 | 22'700 | as'ecg 
(Jan. 10). 1930 | 186,607 | 89,667 | 14-9 | 10-0 | 30,0003] 45.754 
Governments Stock {1927 | 124,781 59,771 15-5 10-0 20,92 
and Other 1928 | 131,052 | 63,432} 74-6 | 10-0 22.639 ret 
(Dec. 31). 1929 | 136,779 | 66,553} 15-6 | 10-0 | 23,818 | 97/4135 
* Subject to tax. t Including writing down of investments, 
t For writing down investments, ye Reserve Fund, 





The forthcoming reports of other old-established tryst 
companies will doubtless disclose the same Satisfactory 
results. The formation of new trust companies has, how. 
ever, been proceeding apace during the last four years. 
and it may be well to examine the figures disclosed by 
some of the later entrants to this field. The following 
table, accordingly, sets out the achievements of {oy; 
companies formed between 1925 and 1928 :— 
































Per cent.) Per cent. 
Company and Date ae ee corned ; peid ae Carried 
als » Sheet. 1" t 
of Balance Sheet ae Ordinary. Te. pony Reserve. forward 
| 
£ £ £ £ 

Stockholders’ ( 1927] 40,556 | 14,643 | 9-8 6-0 3,635 | 2,583 

Investment 1928 | 54,146 15,536 &-] 7-0 3,000 2,639 

(Oct. 31). 1929 | 75,389 22,783 9-5 7-0 5,000 4,432 

Glasgow Stock- £ 1929*| 32,054 7,18) -05 5-0f sis 1,138 

holders (Jan. 2).\.1930 | 59,555 27,406 32-2 5-0 5,0003 2,470 

English & New £1928 | 33,614 8,041 6:7 5:0 ane 2,042 

York Trust 1929 | €0,458 15,458 6-4 5-0 oes 5,499 
(Dee. 31). 

London and ) 

Strathclyde 1929§}| 49,322 8,143 5-1 5-0 os 695 
(Aug. 3]). 

* 13 months. t Plus £1,330 written off issue expenses. 


t For 9 months. 
§ 16 months. 


These companies, naturally, cannot be expected to 
show results of the same order as those of the older com- 
panies until they have had time and opportunity to build 
up a strong reserve position. On the whole, they may 
claim to have made a fair start. The question arises, 
however, of the extent to which they, as compared with 
the older companies, are likely to have suffered serious 
depreciation in the value of their investment holdings as 
a result of last year’s Stock Exchange depression. Their 
financial position naturally renders them more vulnerable 
to attack from this quarter than does that of the older 
concerns. Companies formed between 1925 and 1927 may 
still show some appreciation in the capital value of their 
investments, but those established in 1928 and 1929 are 
much more likely to have ‘‘ bought at the top ’’ and 
suffered a loss on their present holdings. The following 
table contrasts the position of the old and new concerns 
in this respect :— 






































When Surplus or Date of 
_ |Ordinary| Reserve | Invest- Deficiency on Balance 
oageny. — Capital. | Account.) mente. eee hg Sheet. 
Companies £ £ £ £ £ 
formed be fore 
1925 :— 
Metropolitan 1930 
| 1899 | 625,000 | 625,000 | 3,205,479 + 725,000 Jan 1, 1922 
fone ey 1887 | 200,000 | 312,285 | 1,326,738 (a) Nov. 30, 13e". 
oreign an 
Colonial ... | 1879 | 750,000 | 472,700 | 3,531,898 (a) (0) Jan. 10, 1930. 
Governments 
Other = Worth ") Dec. 31, 1928 
MTT TT 4 “ Worth more Oe Ody Ar er 
1871 | 534,187 | 97,413 | 2,206,344 Peng ome 
sheet figure. 
Companies 
formed 1925 
ee 
Stockholders’ ae 
qunrestment | 1925 | $00,000 | 0,000 | 1,507,532 (¢) Oct. 31, 194°. 
lasgow Stock- » 1930. 
a ven 1927 | 280,000 | 25,000 | 1,342,896 | — 120,219 | Jan. 2, 19° 
lish an 
New York... | 1928 | 300,000} ... | 1,087,647 | — 50,739 | Dec. 31, 192 
London and ». 31, 1929. 
Strathclyde | 1928 | 200,000 oe 893,769 — 13,300 | Aug. 
al 
(@) Not stated. (b) £30,000 used for writing down investment® 


(c) Market value exceeds balance sheet valuation after deducting reserve account, 


It goes without saying that the recently-formed invest: 
ment trust companies cannot as yet offer the wot 
security as the old-established, but the investor “y . 
appreciate that the prior charges of the young as We ‘ 
the old trusts, which follow conservative principles . 
investment, are well covered, both as to interest “eo 
assets, for the reason that these companies invest the 
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funds to establish an adequate revenue, not to make 
capital profits. The debenture stock of the older trusts is 
generally covered from four-and-a-half to five-and-a-half 
times by profits and from two-and-a-half to three-and-a- 
half times by net assets, while earnings on the preference 
stock are covered from two-and-a-half to three times. The 
corresponding stocks of the newer companies are 
less well covered, but compare favourably in this respect, 
nevertheless, with those of much older companies in other 
industries. Investment trust debentures, being as a rule 
closely held by the, conservative type of investor, fre- 
quently yield less than 5} per cent., and preference 
ctocks less than 6 per cent. As regards ordinary stocks, 
the investor may be advised to concentrate his attention 
on the yield on earnings rather than on dividends :— 
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: High. | High. |Present| Earned.| Divs. | Ye! | yitig 
1. on 

Name. 1928. | 1929. | Price. % " Fs 
.arn- 
ings. 


10 on 


Divs. 





Army and Navy In- 
veatMent .......e0ee 333 365 350 27-7 17-0 7-90 4-86 
Foreign and Colonial... | 208 218 176 14-9 10-0 8-76 5-87 


Governments Sto« 





and Other ......+e+ee 199} 273 217} 15-6 10:0 7°34 4-75 
Stockholders’ Invest- 

WENE ...ccseeeceeeeeees 1574 157 1174 9°5 7-0 8-33 6-12 
Glasgow Sto kholders eee 168} 130 12-2 5-0 9-57 3°93 
English and New York | 144 136 102} 6:4 5-0 6-43 5:00 
London & Strathclyde a ae 134} 5-1 5:0 3-87 3-75 























This table suggests that even if the security markets 
remain depressed for some time, the present dividends 
obtainable from the old-established investment trusts are 
well covered and firmly established. The course of 
security values during the next few months will, of course, 
be of moment for all investment trust stockholders. If 
the tendency of security prices should be downward 
for another year or so, investment trust companies would 
probably be called upon to apply out of their profits in- 
creasingly large amounts to reserve to meet the deprecia- 
tion on their holdings. This might prevent the old- 
established from increasing their dividends and probably 
cause the newly-established to reduce their dividends. 
But if the stock markets recover before the year is out, 
large appropriations out of profits to reserve will not be 
necessary, and dividends will once again automatically 
increase with the increase in earnings. Stock Exchange 
depression must inevitably affect all investors. Holders 
of sound investment trust securities have, however, the 
consolation of knowing that their stocks are less liable to 
depreciation than those of almost any other form of busi- 
ness enterprise—a result due partly to the basic methods 
of trust company finance, which are the best form of assur- 
ance as yet devised against a general fall in investment 
values, and partly to the strong reserve position which the 
best companies have built up by a consistently conserva- 
tive dividend policy in past years. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | 


ACCOUNT. 
February 18, 


February 20. 

Business up to noon on Thursday showed the same 
features—or absence of features—as in the previous 
week: paucity of business, a gradual recession of prices, 
and a general absence of enterprise, individual and collec- 
tive. The reduction of Bank rate, while producing no 
Significant change in the undertone of the ‘‘ House,”’ 
strengthened gilt-edged stocks, reinforced the specialised 
activity of Rhodesians, and caused a mild recovery in 
humerous “* depressed ’’ industrial counters. On the 
whole, liquidation, which has been the bane of business 
or months past, appears to be slowly drying up, and 
once next week’s ‘‘ Hatry ’’ settlement is over, it may 
= less difficult to discern whether a slow recovery in 
alues, or a continuance of quiet conditions is to be ex- 
pected in the near future. 


fter a slow start, a fair volume of investment demand 


for gilt-edged securities was in evidence. The market 





LONDON ACTIVE SECURITIES. 


NOTE.—Shares with a New York quotation, or with definite American interest 
are distinguished by italics. 
British and Colonial Government Securities. 
Rise Rise 





Closing Prices or Olosing Prices or 
Jan. 30. Feb. 6. Fall. Jan. 30. Feb.6. Fall, 
Conv. Loan 34% ..... 75%, 15th + 4 | Treasury5%(B) ... 101 l0lH+ & 
Do. 44% 1944 ...... 95 95; + # | Oanada 4% 1940-60 88 88 eee 
Do0.5% 1944-64..... - 100 100m + tf 8. Africa 5% 1945-75 100 100 eco 
War Loan 5%, 1929-47 1003 101% + India 3§% .....000.0 59 60} + 1 
Console 2$% ........0008 53 §44 + # Do. 43% 1958-68.. 80% 812 + 13 
Do. _, eee - 82 83: + ye | Australia5% 1945-75 85 864 + lt 
Victeny Bonds (Sh oask + f | Medemnd eis ioe ah tt 
eocee - % 13 100 =100 
be Poe BYuwreeee 61§ 62 + } 
Foreign Government Securities. 
Japanese 6% (1924) .. 994 993 + 4 | French 5% .......... - 21 203 — | 
Argentine 4% Beciss.. %3}3 83}... Do. 4% (Brit.)..... 20 20k + j 
Austrian 6% 1923-43.. 1025 1024 ... German 7% ........ ~- 105 1043 — 3 
A, ae 109 110 + } | Greek 7% Refugee... 1014 1014... 
Brazil 64% (1927). .. 83 83 <a Hungary 7$% ....... 1034 100ix + } 
BION ccccece - 90 90 wae CRIT 6%, <ccoccccccene ~ 4 34 — 3 
Ohina 5% (1912) ..... 47$ 482 +. 14] Poland 7%............ 89) 89 — : 
Osechoslovakia 8%.... 111 111 + 4} | Mexican 5% (1899) 22 22 oe 
Egypt Unified 4% .. 79 79 8 «. 8. Paulo Coffee 79% 824 82 — } 


Corporation Stocks. 
62x + 3} | Sydney 53% 1954... 914 88 — 3} 
4h = Berlin 6% Ster...... oa 
British and Foreign Railways. 


BOO. S% wnocesecesceoee 62 
WB, London 5% 1960-70 96 


G. Western Ord. Stk... 92 928 + & | B.A.&PaciticOrd.Stk. 87 85 — 1} 
L.N.EB., Def. Stk....... 123 124 — { B.A.Gt.Sthn.Ord.Stk 100 98 — 2 
Do. 5% Pref. Stk 363 «364 — B.A.Western,Ord.Stk 81 79 — 2} 
L.M.8. Ord. Stk. ...... 549 544 i Oordoba Ord. Stk.... 21 19 — 2} 
Metropol’an Cons.Stk 644 64 — G.W. of Brasil £10... 34 34 ... 
Met. District Ord. Stk. 74 74 ‘we Leopoldina Ord. Stk 52 50 — 1} 
Southern Def. Stk. ... 29% 30% + § } San Paulo Ord. Stk... 187) 1864 — 1 
Do. Pref. Ord. Stk. 734 734 + 4 | Int. Riys, Cent. Am, 
Underground Ord. £1... 1s? lk DO POF ...ccccrccccees 30% $30} 


$50} ‘i 
Do. Income Bonds.. 108 107 — 1 | Utd. Havana Ord.Stk. 24 2 +1 
Can. Pacific Com, Stk, 205 2064 + 14 | Beira Riwy. no par. lk 14+ 8& 
Antofagasta Ord. Stk. 82 si - 1] 
Banks. 


b in Nat. Prov. £20,£4pd. 13 
Barclay B. (£1)......... 2%7 28 + & | Comcl.Bk.of Aus, 10/ 1x 14x 
1 





#x 14x... | Hongk.andS($125). 113) 113 — 4 
Lioy ds £5,withf£lpd. 34 34x... | St.ofS.A£20£5pd. 14% 14%... 
Midland £1,fully pd. 34 34 ... | W'minster£4,£lpd. 34 34 
Insurance. 
Alliance £1, fully paid 19 134 - i a ~ Mt — 3 
Oom. Un. £2},fally pd. 24 244 | Pacts £i fuliy pd... 13h 146 + 3 
Lon.& Lanc.£5,£1 pd. 274 27} «.. | Boy.In£l,withld/pd. 8} 8% ... 


Coal, Iron and Steel. 





Amal. Anthracite (£1). i , ae Powell Duffryn (£1). ot 1 t+-¥% 
Babcock, Wilcoz (£1)... 2 3. + & | Stewarte&Lioyds(£1) 1 lk — & 
Baldwin (4/)..........++ +5 ft — ¢ | Swan, Hunter (£1).. lw Aa = 
Oory, William (£1) .... 2% 8 28% — Thornycroft,John(£1) 3 24 — * 
Dorman, Long (£}) ... ve te see Vickers (6/8) .sccccres «x # -+# 
Guest, Keen (£1) ...... 1® lf... 
Textiles. 

Bradford Dyers (£1)... 1441 — ¥ | Eng.Sewg.Cotton(£1) 2% 24 — ¥ 
Brit. Celanese, Ord.(10/) a + — x | Fine Cott.Spinn(£1) lt 14 ie, 
Coats, J. and P. (£1)... 4 3} “se Listers (£1) ........+0 a i —-y 
Courtaulds .........0000 2 2% — ¥& | Snia Viscosa (200lire) qt ” 

Electrical Manufacturing. 

Associated Elec. (£1)... lf lt + | General Rlectric(£1)... 2% 2% 
British Insulated (£1). 3# 83%] — wy | Johnson éd Phillips(£1) 19 13 -— & 
Electric Light and Power. 

Atlas L’ht & P’er (£1) 1} 1#x... Hydro-Elec. com. stk... 44 438 — #$ 
City of London (£1) .. ty es; ar Lancashire Elec. (£1) 1g lit — ds 


it 
Newcastle-on-Ty (£1) l& =l|¢ 


Gas. 
re t & Coke (£1) Do see Primitiva (£1) ..... le 
omg ntinental Stk. seo 375 =— 5 | 8, MetropolitanStk. 101 101 


Telegraphs and Cables. 


Oouaty of London (£1) ye eS: 














74% A 70 64 — 6 | Canadian Marconi... # i. 
Cables Ord. Marconi Marine(£l)... 2 2-—- + 
a. BOrd. 30} 31 + }$| Oriental Telephone(€l1) 24 24 
54% Pref. 972 964 — li 
Motors. 
Dennis (If) ..secseseees % w- Rolls-Royce (£1) ....+a++s 2% tho. 
Ford aoe (B2).<ccce ay + Py Napier (5/-) iadasaiuaniae 2y 24-nt 
Leyland (£1) .......+s00 2 2H + dy | Singer (El).c.e..cecesee a 86 w 
Shipping. 
a — lh lk — & , P.&O0.Detd.(£1)... 2% 2%-% 
Fane eee Gi «(YALA — & | Royal itatiOrd.etk.. 34 ok i 
Tea and Robber. 

Dutch (£1)...... 1 1 London Asiatic (2/).. Pesca 
OoueTee & Lude(éi0) ait 21¢ | Rubber Trust (£1) ... 4 ao 4 
Oil. 
nglo-Perstan vo 4h + Lobitos (81) ....-+.+« -~ 6b lta 
aD toate iH +4 - 3 Mexican Eagle (£1/0/6) # — 
Burmah Oil (£1)........ 3 O44 + (£3q)osee0e , i ail 
Canadian Eagle, no par é : Shel (£1) ceveseeecesevee 44 48 + & 
Miscellaneous. 

— + Imperial Tobacco(£1) 44 4}... 
- 4b — PP tad ssi dng International Holdings 58 «58 + Q 
BritAm. Tobacco (£1) 3 CY re Inter. Nickel of Can. 39% 416 +14 
Carreras,"A” Ord.(£1) 9 OF — t | Kreuger & Tell(ty-100) zi 304 + 24 
ume (ale _ 3 3 + 8) Dacan Johnson (10/-) 2 2 * 
Dunlop (6]8) ..cs-..00- ih | ik + ay | Steed. Match, B(kr 100) 16% 17k + 

Col. «64 MRC — «| Tateand Lyle(6l)... 1f If ... 
Harrods (1) ccc, «Sf 2 — HH | Turner Newall (£1) 4 4% + 4 
Hudson's Bay (£1)..... 4 44 — % | United Molasses (£1) 52 She — & 
Imp. Airways (£115/p) 1 1b | eas ae es: 
Imp. Chem. Ord. (£1) 1% lie — %& | WatneyCombeDi(£l) 24  249x... 

Mines. 
-amer.of8.A(£1) 14 4 N’Changa(£i with 17/6 

De Beers Det. (£24).... 10 10 a gee 2h a +H 
ry ery is/t.p... Fy 2% + ty | Rhodesian a “ag atl 
Peone iistec, ip lei ne Kine GB, ee te 
Seiek Puatennee 3 38 + & | Roan Antelope Cpr.(5)) lh lf ... 
Toban. Cons. Ab) sa 2% + , - arty! seeeee a } + 
Lake View & Star (4/). anganyika (£1) ..... 4 i 
Loangwa (5/-) eee coecee Pl Y + * UnionCrp.(12/6)fa. ad 3f 34 eee 
Londen Tin (£1) «+0. 1 1gx 
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was not too well supplied with stock, and those dealers 
who were at pains, on Wednesday, to cover their posi- 
tions in view of a possible decline in Bank rate, had some 
cause for congratulation. Five per Cent. War Loan 
maintained a small premium on Five per Cent. Conver- 
sion Loan, rising to 1007, after Thursday's Bank rate 
announcement. India Loans continued last week's re- 
covery, and Australians further improved. The public 
subscription of 514 per cent. of the Brighton Loan was 
better than the market anticipated, the stock opening at 
only % discount. Steady absorption continued of the 
Central Electricity Loan, which rose from 13 to 1 dis- 
count. 

The Foreign market hardened after a dull opening, 
Japanese issues being in demand on rumours of a Swedish 
Match Loan, while Chinese showed a better tendency. 
Europeans gained a fraction in a few instances. 
Brazilian bonds were quiet, but showed no evidence of 
further liquidation. 

Home Railways were surprisingly idle, in view of the 
imminence of dividend declarations, which, by general 
agreement, are likely to be higher than those of a year 
ago. The traffic returns continued to exhibit no feature, 
good or ill, on which the market could concentrate, and, 
apart from the firmer tendency which naturally followed 
the Bank rate announcement, only Southern Deferred and 
North-Eastern Second Preference showed evidence of pub- 
lic interest. Undergrounds were quiet and unchanged. 
Among Foreign Railways, Argentines were weak, the 
exchange position again provoking unfavourable com- 
ment. Leopoldina was also on offer, despite the more 
satisfactory maintenance of revenue. 

Though the reduction in Bank rate gave a mild fillip to 
business, the industrial markets were for the most part 
in cheerless condition. America was an intermittent 
buyer of Columbias and International Nickels, but British 
domestic stocks came on offer in numerous cases—partly 
on fears regarding the trade and budgetary outlook and 
partly owing to the imminence of the ‘‘ Hatry ’’ settle- 
ment. Cables and Wireless were particularly depressed, 
for reasons described in an ‘‘ Investment Note ’’ on 
page 312 of this issue, though some of the marking-down 
was in the nature of a precautionary measure by dealers 
with a fair amount of stock on their books at higher figures. 
A partial recovery occurred on Wednesday afternoon and 
Thursday. The Continent continued to absorb Swedish 
Match and Kreuger and Toll. Tobacco shares were dull 
on budgetary fears, and brewery shares easier. The news 
that short-time was being put into operation stimulated 
further selling of Courtaulds. This company’s dividend 
prospects are discussed on page 313. Dunlops enjoyed 
a sizeable recovery, and Imperial Chemical, after a re- 
currence of dullness, went better on Thursday. Among 
motors, Leylands were firm on hopes of an ordinary divi- 
dend payment this year, though a reaction followed. 
Ford Motors gained ground following the publication of a 
Press article describing the progress of operations on the 
Continent. The textile share market remained under the 
influence of the unsatisfactory trade outlook. English 
Electric weakened after the announcement of a drastic re- 
organisation scheme (set out on page 812). Among 
shipping shares, Cunards were in demand. Iron and steel 
shares attracted little or no interest. N.C. Metals reacted 
after last week’s rise. The enhanced dividend and one- 
in-three scrip bonus of H.P. Sauce had been anticipated, 
and the shares failed to hold their first rise following the 
announcement. Unilevers were steady. Insurance shares 
had a slightly downward trend, but banks held their 
ground in a quiet market. 

Changes in rubber share values were trifling, business 
being on the smallest of scales in the absence of anv 
definite trend in the price of the commodity. The market 
for tea shares, however, was broader, despite the further 
decline in the price of Ceylons at the week’s sales. Oil 
shares responded to satisfactory news regarding the pro- 
gress of *‘ conservation ’’ in America, Anglo-Persian and 
Burmah being bought from the provinces. Phenix Oi] 


and Transport rose on good production figures, and V.0.C. 
Holding on the bringing in of new wells. 





Etter. 

Following the initial impetus provided by last week’ 
activity in Northern Rhodesians, sporadic activity _ 
witnessed in the mining markets. Congo Border showed 
little change at its new high level, while no app 


; reciable 
selling movement was recorded in Loangwa or 


; Bwana 
M’Kubwa. N’Changa continued to be a strong feature 
and Chartered rose before the announcement of an si 


creased dividend. Tin shares were irregular, despite the 
Tin Producers’ announcement, on which we comment jy 
a ‘* Note ’’ on page 311. Australians declined, and Dp 
Beers deferred fell away in the absence of any improve. 
ment in prospects. A feature was the sharp advance of 
Globe and Phenix on the publication of further news re. 
garding developments in the lowest level of the mine 
West Rand were firm on a record return for the past 
month, but East Rand were less stable. Ashanti Gold. 
fields advanced further after the meeting, but Brakpan 
continued its steady downward trend. 


* FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100). 





Highest Lowest — 
of 1930. | of 1930. | Jan, 30. | Jan. 31.| Feb. 3. | Feb. 4. | 
(Jan, 13). | (Feb. 5). 
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FOREIGN STOCK EXCHANGES. 


Our New York correspondent cables:—The share 
market, which had been increasingly active and strong, 
showed signs of profit-taking after the reduction in the 
Bank of England rate was announced. It is evident that 
there has been a considerable increase in professional 
operations and some renewed speculation by the public. 
One bullish factor is the sharp improvement in steel-mil] 
operations, which now average slightly better than 75 per 
cent. of capacity. This recovery, however, has not bene- 
fited steel prices. Another factor is the more cheerful feel- 
ing in the automobile trade, but it must be realised that 
the increase in production represents cars for dealers’ 
stocks. The public attitude towards new purchases re- 
mains to be determined, and it is also understood that the 
used-car situation is still bad. Altogether there is a dis- 
position to feel that the share market has been travelling 
rather fast, although the cut in discount rate may give 
support to further bull activity. Conservative observers 
point out that it is uncertain whether the recovery in steel 
production is a mere rebound from the abnormally low 
activity of November and December, or is the beginning of 
sustained improvement. In any event, it is questionable 
whether the improvement in general business is as good 
as the recent course of the share market would suggest. 
Coppers are slightly better, in sympathy with the general 
market tendency, and it is expected that producers will be 
able to maintain the price of the metal for the months 
immediately ahead. January statistics of output, how- 
ever, are expected to be rather bearish. The reduction in 
discount rate is believed to be justified by the condition 
of world trade and the general tendency of money rates, 


but there has been less than the usual interest aroused by 
the change. 


NEW YORK. 
Jan, Jan. Feb, Jan, Jan. Feb. 
U.S 32% T. Bds 103% ios 1043 Phelps Dodge ae ee 
SB . Bds, 1 — 40 0 
Do. 44% T.Bds. 111 1104 110# Saline =. orn 84 8440844 
Lib.Ln.3$%'32-47 98} 99 99%, | SearsRoebuck .... 86 99 a 
Do. i 32-47. 100 100% 101 Studebaker ........ . 42 435 463 
Do. 44% 33-38 100% 100% 101 Un. Fruit.......... -« 102 102 101 
U.S. Leather ...... 9 94 be 
Atchison ...... seve 231§ 236 235% | U.S. Rubber........ 24 264 24 
Ches. & Ohio ...... 215$ 214% 2244 | U.S. Steel ...... oe 175 4 8«=6182_~—s«183 


Pennsylvania...... 78 79 80} 
Southern Pacific... 120 120 122 
Southern Rly...... 1354 1344 


Union Pacific... 219 222 220 | BiectricP.&@ Lb... 55 58} 60 


Int. Tel. Teles. ..... 70 63 66 
Nat. Pow.& Lt.... 24 36 
31§ io Corpn, ..... 38 
Utilities P.&L.... 338 338 3 
i 


ave - 722 74 78 W. Union Tig. ... 199 201: 2 


Bethlehem Steel. 
Obrysler Motor ... 35} 37 40 
Corn Produce...... 924 923 97 
Eastman Kodak... 

Gen. Electric ...... 252 72 77 
Gen. Motors ...... 40 41 435 
Int. Harvester ... 86 90 88 
Montg Ward...... 45 48 454 


AssociatedGas“A” 42$ 45; 468 


Mid-Cont. Pet...... 25 26 258 

Pan Amer. B....... 51 52 54 

Sinclair Oil ......... 23 

Std. California...... 59§ 59 60% 
63 63¢ 





Nati. Biscuit ...... 194 2042 208 DO. Ne secsvooree 62 
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Piciesiers 

By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926 =100) :— 







































































a 
1928. 1929. 1930, 
Beginning} Jan. Jan, 
Lowest.| Highest.| Lowest.| Highest.) "ory ear | ‘23.° | “30. 

; 132°5 | 186-4 | 134-5 | 218-5 146-0 | 149-2] 153-6 
331 same 1205 | 139-7 | 127-8 | 169-4 | 134-3 | 137-9] 138-7 
34 Utilities .... | 128-3] 180-6 | 178-6 | 327-9 | 202-2 | 209-1 | 213-7 
Total, 404 Stocks | 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 156-9 | 160-8 
average yield of 
50 Industrial . e o o ° 
Common Stocks | 3°32% | 4°42% | 310%] 5-23% | 4-83% | 4-36%| 4-56% 

DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 

Har st 
B90. of 1930. Jan, 29.|Jan. 30./Jan. 31.) Feb. | Feb, 3.| Feb, 4. [Pe 5. 
(Feb. 5.) | Jan. 17.) 





183-8 | 166°5 | 176-4 | 171-9 | 180-2 | 181-4 179-8 | 181-4 183-8 








PARIS. 


The course of the Paris market during the month of 
January has revealed merely the normal continuation of 
the movement begun in the second fortnight of Decem- 
ber. The extreme narrowness of the market has brought 
about a rise in many descriptions, especially during the 
first half of the month, but clients have been few, and the 
Paris Bourse has experienced a remarkable stagnation of 
business. The stability which at first resulted from the 
total absence of activity later developed into a slight re- 
gression, the highest point being reached before the selling 
of the 15th. The extreme firmness of ‘‘ rentes ’’ is indi- 
cated by the fact that 3 per cent. perpetual stock has for 
the first time passed 90 francs, and the 4 per cent. 1918 
stock 100 francs. 





“ Valeurs a “ Valeurs a 
Terme": Dec. 31. Jan. 31 Terme”: Dec, 31. Jan. 31. 

Banque deFrance 24,690 25,575 Citroén ..... eccccee 1,200 1,135 
Banque Algérie... 16,050 16,750 Norvég. Azote ... 2,380 2,160 
Paris Pays Bas... 3,100 3,170 

Union Parisienne 2,205 2,240 | Hotchkiss......... 2,179 2,315 
Cie. Algérienne... 2,390 2,425 

Comptoir Nat. ... 2,045 2,055 | “* Valeurs au 

Crédit Commer... 1,580 1,601 Comptant”*: 

Orédit Foncier.... 5,720 5,640 Union-Vie........2 2,265 3,070 
Crédit Lyonnais., 3,290 3,225 Urbaine Seine ... 1,770 1,950 
Suez inebhanesnebenes 20,590 20,990 Union Mines...... 1,595 1,670 
0. de P. Nord..... 2,520 2,555 | Indo-Chine ...... 4,735 5,450 
O. de F. Santa Fé 2,780 2,835 | El. Loire Centre 635 714 
Soc. Lyon. Eaux 3,545 3,720 | Dolfus Mieg ...... 10,900 10,800 
Parisienne Blect. 2,955 3,250 | Chatillon-Comm, 4,950 5,515 
Gén, Electricité.. 3,395 3,690 | Denain & Anzin.. 3,185 3,215 
Littoral Médit.... 1,385 1,432 ‘| Alsac. Construct. —-2,725 2,975 
Elect. Nord Fr... 1,140 1,215 | Rh6ne-Poulenc .. 3,450 2,995 
Courriéres........+6 1,748 1,700 | St Gobain Chauny 6,875 6,600 
Mines de Lens ... 1,455 1,440 | Givet..........cecc0e 8,800 9,800 
Penarroya......... 1,102 1,110 | Kali Ste Théréce 16,500 17,100 

ilivrsenseane 2,600 2,685 | Rosario .........  ——-25,900 25,900 
Ktab, Kulmann., 1,180 1,150 J. Damoy ....... eo 1,452 1,610 
Phosph, Gafsa.... 1,013 1,021 Poliet Chausson 2,725 3,000 
Pechiney scoala ° 3,660 3,645 
Air Liquide ...... 2,175 2,090 | S.Fr. Viscose ... 20,500 17,250 
Caout, Indo-Ch., 809 882 | Ass. Generale Vie 5,480 6,275 








INVESTMENT NOTES. 


The Marking of Bargains.—Considerable comment was 
‘roused a few weeks ago by the action of the Stock 
Exchange Committee in ordering that the record of deal- 
‘ngs in Sun Fruit Products and in Phantestra shares should 
hot appear in the daily lists published by the Stock 
Exchange. This removal of publicity from the prices of 
the two companies’ shares, declares a Stock Exchange 
Correspondent, was held to be a strong hint that the Stock 
Exchange Committee were in possession of information 
Suggesting that the machinery of the ‘‘ House ’’ was being 
utilised in a manner unlikely to prove profitable to the 
public. No ban was placed upon dealings in the shares, 
Which continued without intermission and are still going 
on, although the prices at which bargains take place are 
not recorded in the Stock Exchange lists. The Com- 





mittee’s order reflected no imputation upon the companies 
themselves. The withdrawal of permission for the marking 
of bargains, however, aroused no little surprise, and in 
some quarters there was a disposition to criticise the 
Committee’s action as being arbitrary. On the other hand, 
it appeared obvious to everybody that the Stock Exchange 
Committee would not have taken a step of this kind unless 
they had had strong reasons for doing so. It is common 
knowledge that two lists are published every day under 
the authority of the Stock Exchange Committee, one 
being reserved for stocks and shares which have received 
an oificial quotation, while the other is a record of bar- 
gains in securities which have not received a quotation 
in the Official List. The latter was instituted upon the re- 
opening of the Stock Exchange in January, 1915, after the 
House had been closed for five months following the out- 
break of war. At that time, when it was essential that 
track should be kept of dealings in stocks and shares, in 
order to prevent enemy sales in this country, the name of 
the seller and the distinctive numbers of bearer shares 
were required to be furnished, though these demands soon 
fell into disuse. In course of time, the necessity laid 
upon Stock Exchange members to mark every 
bargain was also waived, and to-day the recording of 
a bargain is at the discretion of the member, either broker 
or jobber, concerned; the daily records being no guide to 
the actual volume of business transacted. When, however, 
it is desired to give the appearance of activity in any stock 
or shares, one of the most telling methods is to get a 
good many bargains done during the day, and to have each 
of these marked in the Stock Exchange list. The more 
interest that is quickened in the minds of the public, the 
more easy, naturally, it is for people to sell shares of 
which they desire to rid themselves. The Stock Exchange 
Committee are therefore taking formal powers to enable 
them to remove any security from the record of the 
Official or Unofficial List. The authority already exists, 
but the Committee have passed a rule this week that will 
incorporate it into the other rules, and which will pro- 
vide that a security may be removed from the record on 
the authority of the chairman, the deputy-chairman, or 
two members of one of the sub-committees. While upon 
the subject, reference may be made to the special marks 
that are placed against bargains in respect of transactions 
outside the ordinary course. A double asterisk distin- 
guishes a bargain done at a special price. The seller of, 
say, three ‘‘ Chartered ’’ shares does not expect to obtain 
the same price as he would for a marketable number of 
shares, and the bargain is distinguished by the special 
sign. A triangle—popularly known as the ‘‘ motor-mark ”’ 
—placed against a price, refers to a bargain with or be- 
tween non-members, e.g., a bargain done by a broker 
between two clients, or a bargain done, on account of 
a client, with a member of a provincial Stock Exchange. 
A third mark is a circle with a line through it, which 
indicates that the bargain was done during unofficial 
hours or on the previous day. This is used in cases where 
a bargain has been done in the ‘‘ Street ’’’ market, or 
after 3.30 p.m. in the ‘‘ House,’’ or in cases of forget- 
fulness to mark a bargain done within official hours. The 
Stock Exchange slips for marking bargains provide 
separate columns for each of the three ‘‘ special ’’ cases 
alluded to above, but it frequently happens that bargains 
are inadvertently placed in the wrong column. The de- 
sirability of allowing special bargains to be marked at all, 
in view of the misunderstanding to which such marking 
constantly gives rise, is often challenged by members, 
brokers and dealers alike. 





Tin Restriction.—We referred in the Economist last 
week to the progress made in the restriction campaign of 
the Tin Producers’ Association, and, in particular, to the 
co-operation of the Bolivian companies and the accept- 
ance by Don Simon Patino of the Presidency of the Tin 
Producers’ Association. The Council of the Association 


this week announced that its recommendations with 
regard to the stoppage of work over week-ends and for 
one whole week in January and February, are now 
assured of sufficient support from tin producers all over 
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the world to justify their adoption by all members of 
the Association. In other words, tin restriction is a fait 
accompli. We understand that the important tin dredg- 
ing companies in the Federated Malay States have 
already closed down for the period from January 25th to 
February 10 as a voluntary measure of restriction. The 
Tin Producers’ Association further state in their 
announcement that a very large number of the Chinese- 
owned hydraulic enterprises have agreed to institute “a 
regular system of weekly suspension.’ In regard to 
Nigeria, as working hours in that field were already 
restricted and but few of the mines were working on 
Sundays, an alternative method of restricting output on 
a tonnage basis, calculated to effect a result at least equal 
to that obtained under the Malayan scheme, has been 
devised by the Nigerian Advisory Council, approved by 
the Association, and already put into operation. We 
understand that this scheme brings down the output of 
Nigeria, in effect, by about 20 per cent. As regards Bolivia, 
the Tin Producers’ Association declare that a still more 
substantial curtailment is being effected in accordance 
with the plans elaborated by several very large producing 
interests representing the greater part of the mining 
industry in that country. We understand that restric- 
tion on a tonnage basis varies from about 15 per cent. in 
the case of the Patino mines to 50 per cent. in the case 
of the Aramayo-Guggenheim group. As regards the 
Dutch East Indies, we quote the following from the Tin 
Producers’ Association’s announcements :—‘' Satisfac- 
tory conversations are proceeding with the interests re- 
sponsible for the production of tin in the Dutch East 
Indies, which is already regulated.’’ In the smaller pro- 
ducing fields—Cornwall, Australia, South Africa and the 
Belgian Congo—operating companies have supported the 
recommendations of the Tin Producers’ Association. 
These arrangements are the outcome of something 
approaching a crisis in the industry. Production has 
been running at a high level, and if the reaction in busi- 
ness in America persists, a state of under-consumption 
may obtain for some time. Last year, according to the 
estimates compiled by the Anglo-Oriental Mining Cor- 
poration, world production of tin exceeded world con- 
sumption by over 5,000 tons, and in the normal 
course of events an excess of supply this year of over 
10,000 tons might have been looked for. Restriction of 
output is a policy frequently advocated, but seldom 
successful in the long run. So long as it is regarded as a 
temporary measure by the tin industry, so long as it is 
followed and observed by the whole of the world’s pro- 
ducers and not merely by the British section, so 
long as it avoids the errors of the ill-fated rubber restric- 
tion scheme, having nothing to do with the manipulation 
of market prices, but aiming only at the working of short 
time, and so long as the breathing space it affords is 
used for the consideration of more permanent measures 
for putting the industry on its feet, it may serve its pur- 


pose as a temporary expedient. In these conditions, the 
scheme is up against a very severe test. 





Cables & Wireless and the Post Office.—The continued 
liquidation in the stocks of Cables and Wireless has caused 
anxiety among investors. The extensive fall in values 
since last year is shown in the following table :— 


Highest. End. Present 
1929. 1929, Price. 
BET NE, concercntvenesqnennsepeneenene 99 96 954 
. bf hell 90} 764 63 
EP TE ixcncinndceknbsbansioeseieces 104 374 31 


Fresh liquidation broke out on the publication of an article 
in The Times on January 30th, which charged the Post 
Office with showing unwillingness to collaborate with 
Cables and Wireless, Ltd., in the development of the beam 
wireless system, which the latter had taken over. It is 
contended that the G.P.O., instead of making use of the 





+h 
beam wireless, has experimented with a long-wave system 


supplemented by inland connections by arrangement With 
the American Telephone and Telegraph Co. and jts 
European subsidiary, the Standard Cable and Telephone 
This system is to be employed for communications with 
America and Canada, while, for the Argentine, cable tele. 
phone lines are used to Paris or Berlin, from which 
tinental wireless companies supply the long-distance, 
service. Sir Robert Donald, in a subsequent letter to 7h, 
Times of February 3, declared that the Post Office had re. 
fused to make use of the beam stations of Cables and Wire. 
less, Ltd., for telephonic communication with the 
Dominions, and had instead made an alliance with ay 
American combine (the American Telephone and Tele. 
graph), which contemplated laying a telephone cable be. 
tween Nova Scotia, Newfoundland and Northern Ireland 
at a cost of about £3,000,000, and giving the cable con. 
structional work to Germany. In commenting upon the 
allocation of shares in Imperial and Internationa! Com. 
munications Co., the operating subsidiary of Cables and 
Wireless, and in particular upon the small proportion (14.7 
per cent.) allocated to the Marconi Co., we suggested in the 
Economist of January 25th that it was possible that the 
management of Cables and Wireless had decided to con- 
centrate chiefly on the development of cable services for 
the time being, rather than on beam wireless. In any case, 
it now appears certain that the estimates of the earnings 
of Cables and Wireless will have to be revised, since it has 
been suggested that the standard revenue of the Imperial 
and International Communications, Ltd., which was fixed 
at £1,865,000, is not likely to be earned in the first year. 
Why the standard revenue of the Communications (Co. 
was fixed at this figure if it was not likely to be earned 
is incomprehensible, especially as provision was made in 
the reorganisation of Cables and Wireless for a reduction 
in rates if profits were in excess of £1,865,000 (50 per cent. 
of the excess having to be passed on to the consumer), 
but no provision was made for any increase in rates if 
profits failed to reach £1,865,000. While there is no 
question but that dividends on the 5} per cent. preference 
stock of Cables and Wireless will be amply covered, the 
market, which had variously estimated the earnings on 
the 74 per cent. ‘‘ A’ ordinary stock at 5 per cent. to 
6 per cent., is now inclined to revise its estimates down 
to between 3 per cent. and 4 per cent. The persistent 
selling of Cables and Wireless A and B stocks suggests 
that the first report of this combine is likely to disappoint 


the outside interests, and, in particular, those unfortunate 


Marconi £1 shareholders who have elected to stay outside 
the combine. 


Con. 





English Electric Reconstruction.—Despite its credit: 
able achievements on the technical side, the English 
Electric Company has been in financial difficulties for 
some years, the directors having prepared the share- 
holders for a drastic reorganisation, at a fitting time, whet 
presenting their balance sheet for 1927. Subsequent 
economies have cut down overhead expenses and increased 
operating efficiency, but the company has been unable 
earn its debenture interest, and has been compelled to 
borrow from its bankers and to reduce working capital to 
meet interest and sinking fund payments. Intangible 
assets. such as goodwill and discount on debentures, 
stand in the balance sheet at as much as £882,000, while 
other more productive assets are definitely overvalued. 
Extra-ordinary meetings have now been called for Febrv- 
ary 25th next, when a scheme will be put forward for 
reducing the issued capital by £1,755,000 and obtaining, 
through Messrs. Lazard Brothers and Company, Ltd., 
some £750,000 of new money to enable all bank ove! 
drafts to be liquidated and provide a substantial sum for 
re-equipment. The scheme inevitably involves heavy 
sacrifices from the preference and ordinary shareholders, 
while making important modifications in the rights of the 
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convertible debenture-holders, as is shown by the following 
summary :— 

Amount as 

per Last 

Balance 

Stock. — 

701,000 Principal unaffected, but ultimate 
repayment date extended from 1940 


To be Received in Exchange. 


519 Sinking 
“FundConvrt. 


Debentures. to 1960; prior charges limited to 
£125,000. 
6% Convertible 1,329,916 For £35 6% deb. stock.* 
Debenture every < £50 6}%, £1 preference shares. 
Stock. £100 | £15 ordinary £1. 


6%, Cum. £1 983,565 45, 10s. 64% preference, cumula- 
‘Pref. Shares. Poca tive after 4 years. All 
y 
1 arrears cancelled. 
2s. 6d. ordinary. 
Ordinary ....+ 1,664,023 Every £1 written down to 3s. 4d. 


* Conversion rights cancelled; repayable at 103 per cent. at 
three months’ notice; total limited to £750,000. 


The scheme has a number of noteworthy features. The 
convertible debenture-holders are, in effect, asked to give 
up their prior rights as regards 65 per cent. of their capital, 
but in compensation are given slightly higher preferential 
rights in respect of half their holding, plus a share of 
about 15 per cent. in the ‘‘equity’’ of the business. The £1 
preference shares are written down by 7s. 6d. and lose 
34 years’ arrears of dividend, but as regards the residuum 
are given a slightly higher preferential rate (non-cumula- 
tive for the time being) and approximately 9 per cent. of 
the equity. The ordinary shareholders make a nominal 
sacrifice of five-sixths of their capital and a real sacrifice 
of their share in the equity, which is reduced from 100 per 
cent. to approximately 21 per cent. The association of a 
well-known City financial house with the scheme is a wel- 
come feature. Control will, of course, pass to the Lazard 
interests, which will hold 55 per cent. of the voting power. 
The present directors have given an undertaking to resign 
in favour of Lazard nominees, if called upon, and it is 
definitely intended to reconstruct the board. Control is, 
however, to remain in British hands, and the association 
with Lazard’s is expected to bring fresh business to the 
company. The facv that the new capital will rank not in 
tront but behind the existing debentures and preference 
shares will be given due weight by existing shareholders 
when adjudicating on the scheme. The plan endeavours, 
with some ingenuity, to deal as equitably as possible with 
the interests of all concerned in an admittedly unpleasant 
contingency, and, as the probable alternative is eventual 
liquidation, with insufficient assets fully to cover even the 
convertible debenture stock, its acceptance would seem to 


be in the best interests of the share and debenture 
holders. 





Courtaulds’ Dividend Prospects.—There is general 
agreement, writes a rayon correspondent, that the forth- 
coming dividend of Courtaulds will be on conservative 
‘ines, and that earnings will show a reduction. So far as 
breat Britain is concerned, production has increased only 
‘o a small extent, while prices have been substantially 
reduced, In the United States, on the other hand, it is 
possible that, after allowing for a substantial prige reduc- 
tion, increased turnover combined with lower costs of 
Production will bring total profits almost up to the 
Previous year’s level. On the Continent, where 
Courtaulds have increased their interest of recent years, 
the return may not be as large as last time. In 1928 the 
— from the American Viscose subsidiary was under- 
— to be well above the actual amount paid in divi- 
a 8 by Courtaulds, and if these earnings have been 
ae only to a small extent, the rate of dividend 

ot De Maintained. The company’s finances are strong 


enough to bear a reduced allocation to reserves, but such 
4 policy would be quite contrary to the practice of the 
ard, whose conservatism is not inappropriate in a trade 
‘re considerable fluctuations in profits may be looked 
tuture. Other factors may also impel the board 

with caution. Rayon prices still lack stability, 


for in the fy 
to act 





both in Great Britain and on the Continent, and though 
the outlook is brighter than it was twelve months ago, 
so far as the large companies are concerned, 
present conditions are not conducive to the placing of 
large forward orders by consumers. Again, uncertainty 
as to the retention of the Silk Duties in the coming 
Budget is a factor making for caution. Though 
Courtaulds would probably be less seriously affected than 
any other company by the removal of the duties, a period 
of unsettlement would inevitably follow such a change. 
Any prolongation of uncertainty, however, might have 
regrettable effects on an industry in which short time is 
becoming pronounced. 





Rhodesian Market Activity.—After some weeks of 
stagnation, Northern Rhodesian mining shares de- 
veloped unexpected activity at the end of last month, 
Rhodesian Congo Border reaching a level considerably 
in advance of the highest for 1929. The recent course of 
prices is set out below :— 


Jan. 27. Jan. 3l. Feb. 6. 


Rhodesian Congo Border .......... 84 12} 144 
PN vinvccaccudescddescsenasnsnas 1} 23 3} 
SEK, sncemsnewsmeeepmenewirens 40/3 42/14 41/10} 
in scneninnncnninneniereneientes 5/103 6/104 6/9 


Bwana M’ Kubwa. .........cccccsseres 21/3 23/6 23/- 


The raison d’étre of the movement was the receipt of 
a cable giving details of the extension of the ‘‘ new dis- 
covery ’’ at N’Changa. The two boreholes N.E.8 and 
N.E. 16 put down by Rhodesian Congo Border to the 
west of N’Changa appear to have yielded outstandingly 
good assays, the former averaging 10.25 per cent. copper 
for 73 ft. and the latter 13.04 per cent. for 25 ft. before 
operations were suspended, while for short distances a 
metal content as high as 31 per cent. was recorded. The 
direction and consistency of the lodes has, moreover, 
suggested to optimistic minds the possibility that the 
whole area enclosed by the boreholes Nos. 5, 7, 8 and 16 
would be found to contain ore of exceptional richness. At 
the same time a subsidiary impetus was given to Bwana 
M’Kubwa by new information relating to the probable 
continuity of the N’Kana and Mindola ore bodies. What- 
ever the actual developments behind the ‘‘ boomlet,”’ 
the market was to some extent caught napping, dealers 
being short of stock. Reports that two big buyers were 
in competition, coupled with the fact, which is no secret, 
that the public’s holding of Congo Border shares is very 
limited, would seem to throw doubts on the permanence 
of this revived interest. 





London Gas Companies.—The reports of the Gas Light 
and Coke Company and the South Metropolitan Gas 
Company were made available this week. Although the 
amount of coal used showed an increase of 2.2 per cent. 
and 4.1 per cent., respectively, the Gas Light Company 
had to pay 1.2 per cent. more for its coal, while the 
South Metropolitan saved 5.7 per cent. in this respect. 
Each company’s sale of by-products showed a falling off 
amounting to between 3 per cent. and 4 per cent. The 
Gas Light Company increased its sales of gas by three 
per cent., the revenue from gas sales rising from 
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£8,171,786 to £8,463,738, allowing an increase in divi- 
dends from £5 11s. per cent. to £5 12s. per cent. 


Years ended December 31. 1927. 1928. 1929. 
£ 





£ £ 
a 1,736,989 1,853,520 1,845,716 
Interest on debentures, mort- 

GAG, B0..00cccccvecsccvccesevevscees 445,143 431,874 467,386 
Special purposes fund ............+0+ ove 50,000 50,000 
Balance for dividends ............+++ 1,291,846 1,371,646 1,328,330 
4% preference dividend............. 166,281 166,281 161,281 
34% maximum dividend............ 91,000 91,000 91,000 
Ordinary dividend, amount ...... 942,635 1,037,285 1,044,417 

= i rate per cent. (£5/0/8) (£5/11/0) (£5/12/0) 

To redemption fund .............+0+6 35,000 40,000 40,000 
Increase or decrease in carry for- 

SEINE. cacnarnnnansennnenssonsannsecenve + 56,930 + 37,080 — 8,368 


No new capital was issued during the year, but £42,335 
of ordinary stock and £181,315 of debenture stock were 
redeemed. The special deposit with the bank has been 
replaced by a temporary loan of £225,000. Parliamentary 
sanction has been obtained for the company’s purchase 
of the undertakings of the Grays and Tilbury Gas Com- 
pany and the Pinner Gas Company, the purchase taking 
effect on January 1, 1930. At their present price of 
18s. 104d. the company’s shares yield £5 18s. 8d. per 
cent. The South Metropolitan’s net profit rose by just 
over one per cent. Gas sales during the year increased 
by 4.14 per cent. to £3,228,101, while sales of by-pro- 
ducts dropped 3.9 per cent., the cheaper coal producing 
a smaller quantity of by-products :— 





Years Ended December 31. 1927. 1928. 1929. 
£ £ £ 
ce OTT CE ee 563,338 595,240 609,689 
Interest on debentures, &c. ....... 148,987 153,069 160,376 
Balance for dividends ............... 414,351 442,171 449,313 
Preference dividend................++ oa 30,000 30,000 
Ordinary dividend ...............0+6+ 413,118 413,118 419,368 


(63%) (63%) (63% 

Increase or decrease in carry for- 
TEE ccoccccccencecconecsesonensececes + 1,233 — 947 — 55 
No expenditure was effected out of reserves last year, 
the latter rising by £48,013 to £420,536. The cost of 
repairs was again heavy owing mainly to gasholder and 
purifier replacements. Plant for the production of 
Coalite on a large scale is to be installed at West Green- 


wich, and plant for producing low temperature fuel at East 
Greenwich. 





London Power Company.—The report in twelve lines of 
the London Power Company, stating briefly that the 
output of the stations during the year increased by 23.46 
per cent. from 593,915,537 units to 733,238,288 units, and 


the kilowatt demand by 11.45 per cent. from 242,700 to 


270,700, and that the effective plant capacity at the end of 
the year totalled 355,000 kilowatts, hardly does justice to 


the importance of the undertaking. The company took 


over the generating stations of the following London 
companies :—Brompton and Kensington, Central Electric, 


Charing Cross, Kensington and Knightsbridge, London 


Electric, Metropolitan, Notting Hill, St. James and Pall 
Mall, and Westminster—all of which have bound them- 
selves to take from the company all the electricity they 
require until 1971 (excepting the Metropolitan, which has 
bound itself to take for at least ten years all the electricity 
which it may require for its London area), at which date 
the undertakings are to be handed over to the Joint Elec- 
tricity Authority. The constituent companies hold the 
ordinary capital of the London Power, which consists of 
£50,000 in £1 shares carrying a fixed dividend of 6 per 
cent. The investing public is interested in the debenture 
stock, of which £13,748,400 was outstanding on Decem- 
ber 31, 1929, the last issue—£3,000,000—having been 





ttt ea 
made in February, 1929. The results for the last th 
years are shown in the following table :— -” 


Yrs. to Total Generation, Sinking Debenture 


Dec. 31. Receipts. Repairs,etc.* Funds. Interest. om 
£ £ £ £ . 
1927 ... 1,725,253 1,200,254 217,038 += 304,961 3.x 
1928 ... 1,651,864 999,961 271,740 377,163 ¥ 
1929 ... 1,953,447 1,062,652 316,643 5711152 309 


* Including rents, taxes and special allocations. 


The sinking fund and debenture interest were only just 
covered in 1929, but the investor must bear in mind that 
each of the constituent companies has agreed that, if the 
receipts of London Power on revenue account for any 
year are insufficient to meet the charges payable, it wii) 
provide a part of the deficiency equal to the proportion 
that the amount paid by it for electricity purchased durine 
the year bears to the total amount for electricity supplied 
by the company during that year. The London Power 
Company's 5 per cent. debenture stock is at present quoted 
at 99, having been as high as 103 in 1929 and 104 in 1998 





Rylands and Sons.—This large firm of manufacturers 
and warehousemen again shows highly creditable results 
in view of the prevailing depression in the Lancashire 
textile industry. Dividends, maintained at 8 per cent. 
subject to tax, are on this occasion comfortably covered 
by earnings, whereas last year it was necessary to draw 
on the carry-forward item to the tune of £26,000. 


Years ENDED DECEMBER 3l. 


1927. 1928. 1929, 
£ £ £ 
ee OT RR RRR 237,630 199,351 225,907 
Brought forward .........sccccssscese 32,639 45,248 18,995 
Preference dividend.................+ 96,438* 


96,687* 96,000* 
Rate % (leas tax) ...cccccccccccccsees 8 8 8 


Ordinary capital :— 


SEI ch 5sebnshbihivbesi>estessa> 141,192 101,664 129,907 
I ntiiiti bin nnataiinsinnaiiniabientelia 128,583* 128,917* 128,000* 
Sf een 7-1 5:1 7-4 
Eu il seatinneckeunsaniediemcnionbe 6-4* 6-4* 6-4* 
Carried forward ..........sccccccccess 45,248 18,995 20,902 


* Free of tax. 


In accordance with the Companies Act, 1929, a state- 
ment is attached to the balance sheet to the effect that the 
profits of subsidiary companies are included in the profit 
and loss account only to the extent of dividends received 
or declared, but as these are not given separately, it is 
impossible to judge to what degree the improvement 1n 
the parent company’s position is due to the trading ot 
subsidiaries. The balance sheet again reveals a satis- 
factorily liquid position. Investments in British Govern- 
ment and corporation stocks total £1,747,516, and are 
equal to fully one-third of the total assets. Cash is de- 
pleted by £35,000 and stocks by £85,000, but against 
this must be set a new loan to subsidiary companies of 
£160,000. The present price of the £1 ordinary shares 's 
£1 3s., which, allowing for a final dividend of 4 per cent., 
gives a yield of £7 2s. 3d. per cent., less tax. 





De Jersey and Company’s Suspension.—The announce 
ment of the suspension of payments by De Jersey and 
Company, Ltd., has come as an unpleasant surprise 
Manchester business circles. The company is 100 years 
old and for many years before its registry ™ 
1913 (as a private company with an authorised capital 0! 
£2,000,000, of which £1,200,000 was issued in “ 
ordinary shares and 550 preference shares of £1,000, fully 
paid), it was one of the leading shippers of textiles and 
textile machinery. The firm had an_ intimate and 
thorough knowledge of the Russian market and Was 
primarily responsible for negotiating the orders placed by 
the Russian Textile Machinery Syndicate. Like ma) 
other exporting houses in Lancashire, however, it has Te- 
cently experienced difficult times. For a number of 


years the Russian market was closed and, although co 
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siderable orders have been received from that quarter by 
British firms for textile machinery during the past two or 
three years, these have not compared in value with the 
orders received from India, China or Japan. The pub- 
icity given to several large Russian orders consider- 
ably magnified their importance and obscured the dith- 
culties of concerns like De Jersey, which specialised in 
the Russian market. A further indication of the un- 
enviable position of companies with large Russian 
‘nterests is the announcement that the engineering firm 
of Clavton and Shuttleworth is to be put into liquidation, 
after being operated for seven months by a receiver. In 
this ease the company’s Russian claims amount to 
£301,843, exclusive of 14 years’ interest. 





Linoleum Merger.—The shareholders of Barry, 
Ostlere and Shepherd have been asked to sanction the 
terms of the proposed amalgamation with the Linoleum 
Manufacturing Company, by which the latter concern 
absorbs the former under the new style of ‘* Barry and 
Staines Linoleum, Ltd.’’ As set out in a preliminary 
memorandum dated August 28 last, for every ordinary 
¢} Barry, Ostlere share an ordinary £1 share of the 
Linoleum Company is to be issued, to be followed by 
a 40 per cent. bonus from capitalised reserves. In 
addition, 10 Linoleum £1 6 per cent. preference shares, 
credited as fully paid, are to be issued for every £10 
6 per cent. preference share of Barry, Ostlere. The new 
ordinary shares will receive all dividends (other than a 
distribution, on or about January 31st, of 74 per cent., 
tax free, on the ordinary shares already issued), while 
the Linoleum Company is to receive all future dividends 
of Barry, Ostlere, other than the ordinary interim divi- 
dend of 11 per cent. payable on January 31st, and the 
preference dividend at the rate of 6 per cent. per annum, 
payable for the half-year ended January 31st. The offer 
is conditional on acceptance by holders of 90 per cent. 
of the issued capital of Barry, Ostlere, or any smaller 
percentage the Linoleum Company may accept. As the 
whole of the present share capital of the Linoleum Com- 
pany has been issued, it will be necessary for the board 
to seek powers to increase the authorised capital of the 
company by an amount sufficient to cover both the 
exchange and the bonus shares to be issued to share- 
holders of Barry, Ostlere. The two companies have 
hitherto produced linoleum, for the most part, of different 
grades, so that to some extent their business is comple- 
mentary. The merging of interests and administration, 
however, will effect important economies, from which, 


he be hoped, the public as well as shareholders will 





; United Fruit Company.—This company, always the 
irst of the large American corporations to issue its annual 
_ has suffered less than many concerns with large 
“upping interests, as a result of the ‘‘ controlled ’’ 
Sources of a large portion of its freights. It has shared 
in the worldwide depression in the sugar industry, but is 
9 of the few sugar producers to show a profit on its 
°F rations last year. Its output of sugar, 1,801,277 bags, 
— a largest ever produced. Its refining subsidiary, 
oo tevere Sugar Refinery, melted 354,282,591 lbs., 
“a nst Fraga in the previous year, but specially 
“te a ucing costs partly compensated the company 
ee sales of refined sugar and the lower 
tt tained. Cacao output and sales were less re- 
oe - Its profits from the banana trade were 
at y floods in Costa Rica early in the year, but the 
te ipments from tropical areas were 58,121,054 
After” & gain of 2,607,235, as compared with 1928. 
$0,785 poet of insurance, taxes, and_ allowing 
div; oe for depreciation, net income available for 
> S was $17,802,992, the equivalent of $6.78 a 
$19 e7 . ag with $20,606,393 in 1928 and 
slightly , in 1927. The trend of earnings has been 
os canna in recent years, but surplus account 
cash in hand have steadily increased. In lieu of 





the extra dividends of $3,749,920 paid in 1928 and 
$3,749,215 paid in 1927 out of earnings of previous years, 
the company in 1929 paid a dividend in stock at the rate 
of one-twentieth of a share, while maintaining the regular 
rate of $4 on the no par value stock, and carrying forward 
$7,433,563 :— 


(Million of dollars.) 


= 1926. 1927. 1928. 1929. 
Depreciat ENT sel 7,934 9,324 9,876 
Total net income .............e00: 19,511 19,621 20,606 17,803 
Cash dividends .........:seceeeeeees 9,998 +10,000 +10,000 10,369 
Carried forward ..........s:se:00++ 9,513 9,622 10,607 7,434 
Surplus, December 3lst ......... 76,156 81,029 87,885 90,319 


+ Not including dividends paid out of earnings of former years, 


$3,749,920 in 1928; $3,749,215 in 1927. 


Nearly every item of the company’s fixed assets increased 
during the year. Improved and unimproved acreage 
rose from 2,477,285 acres to 2,865,656, while total owned 
and chartered ship tonnage increased from 372,187 to 
394,962 gross tons. Appropriations for capital expendi- 
ture dropped, however, to $9,768,367, about half the 
sum set aside in the previous year. The company’s 
purchase of the properties and steamships of the Cuyamel 
Fruit Company has removed a large competitor, and the 


resulting economies should tend to increase earnings in 
1930. 





Siemens Debenture Issue.—The issue of participating 
debentures by the Siemens combine has given rise to an 
interesting discussion in Germany, writes a correspondent. 
Siemens and Halske have obtained from Dillon, Read and 
Company, New York, in connection with the Deutsche 
Bank and Disconto Gesellschaft, a loan on somewhat un- 
usual terms. The issue is one of debentures running over 
1,000 years. The American part of the issue amounts to 
$14,000,000 nominal at a price of 233 per cent., represent- 
ing a gross value of about $32,000,000. The holder may 
give notice after 75 years; the company may give notice 
after 12 years; the price of repurchase is to be determined 
by the average New York quotations of the previous six 
months, to which will be added a premium graded down 
from 15 per cent. in 1942 to 5 per cent. in 1960, after 
which it will disappear. In every case, however, the price 
of issue, viz., 233 per cent., is to be the minimum price of 
repurchase. The German part of the issue is based on the 
value of fine gold and amounts to 10,000,000 marks ; it will 
be offered to shareholders at 175 per cent. The conditions 
of the German scrip are substantially the same as those of 
the American. The total gross yield of the loan to Siemens 
will be about £7,700,000; it is believed that the bulk will 
be used for obtaining a financial interest in concerns which 
are the company’s best present or potential customers— 
a method of sales promotion already largely in use in the 
electro-technical industry. The debentures are to par- 
ticipate in the company’s profits to the same extent as 
the ordinary shares, but a minimum dividend of 6 per cent. 
on the nominal value is guaranteed. As a protection 
against possible depreciation through future increase of 
capital, it is laid down that holders of debentures shall be 
offered new debentures similar to the present ones on the 
same terms as new shares are offered to shareholders. 
From a purely financial point of view, the new Siemens 
debentures are almost equal to ordinary shares; they are, 
indeed, somewhat similar to the American type of voteless 
share. In Germany the tendency has been for some time 
for foreign credits to take the form of debentures approach- 
ing the character of shares as closely as possible, the most 
recent example being the I.G. Farbenindustrie loan. In 
view of the present state of the international capital 
market, ordinary debentures have, of course, little chance 
of finding sufficient demand at a reasonable rate of in- 
terest, while the issue of shares abroad holds all the 
dangerous possibilities of control by foreign interests. 
Possession of the Siemens debentures, however, will not 
carry any participation in the administration or, as in the 
ease of the A.E.G., allow the holders to delegate a repre- 
sentative to the board. In this way, although the amount 
of the American debentures alone far exceeds the total 
share capital of the concern, Siemens have excluded the 
possibility of foreign control and, at the same time, pro- 
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tected the dominating position of the Siemens family in 
the firm. An interesting prospect now arises for the future 
grouping of the international electro-technical industry. 
The A.E.G. has for some time been in close co-operation 
with the (American) G.E.C., while Siemens has been 
known to have friendly relations with the American West- 
inghouse Corporation. It is now assumed that the Gene- 
ral Electric will use the influence on the general policy of 
the Siemens concern which it will undoubtedly derive 
from the purchase of the debentures, to smooth over the 
tension between the two great German electro-technical 
groups. If any co-operation should thus be brought about 
between Siemens and the A.E.G., which have a combined 
annual turnover of roughly £72,500,000, and a 
combination in international business be effected between 
the two German groups and the American General Elec- 
tric, which has an annual turnover of about £90,000,000, 
the trio would have a combined power far in excess 
of all the other world groups put together. Whether 
matters will thus develop and whether the fourth large 
group—Westinghouse (with an annual turnover of about 


£50,000,000)—will eventually be included in some sort of 
agreement, must be left to conjecture. 





San Francisco.—In view of the absence of any increase 
in the dividend, writes our mining correspondent, it may 
have come as a surprise to shareholders to find that last 
year’s earnings on the part of this Mexican enterprise sub- 
stantially exceeded those of the preceding period. The 
explanation lies in the treatment of a somewhat increased 
tonnage, for a relatively higher revenue. To what extent 
the latter feature is due to the recovery in the price of lead, 
and to what extent to other factors, does not appear, and 
is scarcely ascertainable from the report. Although the 
dividend for the past year is the same as that in respect of 
1927-28, the instalments were 15 per cent. interim and 
224 per cent. final, as against 124 per cent. and 25 per 
cent. previously. The conservatism shown on the latest 
occasion is attributable to the difficulties with which the 
company was faced in November as a result of the 
shortage of power. To guard against a repetition of this, 
and to supplement the existing supply, a steam-driven 
electric power plant was erected on the property; it came 
into operation on December Ist. The vendors accepted 
payment in some 23,000 shares taken at 36s. each—a 
very advantageous arrangement for the ’Frisco :— 


YEAR ENDED SEPTEMBER 30. 


1927. 1928. 1929. 

a 320,029 283,130 333,589 
Brought forward .............ss00 114,885 129,122 125,260 
Ordinary shares 

SEE . cd bibbdsndenbeseeeeeaseneabe £ 320,029 283,130 333,589 

Paid ........ccceesceeeeeeeeeeeeeeeens £ 300,792 281,992 286,285 

Earned cubbbbbobheshuseehneshe % 42-6 37-7 43-7 

St dinnninsisindindeimennucesineit’ % 40-0 37°5 37°5 
Other allocations .................+ 5,000* 5,000* _— 
Carried forward .......0cccccsscccsee 129,122 125,260 172,564 


* Directors’ commission. 


The financial position shown by the balance sheet is a 
strong one-—but not quite so strong as might be inferred 
at first sight, as the £171,770 required to cover the final 
dividend falls to be deducted. Allowing for this, the 
surplus of cash and cash assets amounts to about 
£211,000. Despite the curtailment of development due 
to shortage of electrical power, the fully developed ore re- 
serves, at 1,458,900 tons, are up by 63,900 tons; the 
partly blocked out tonnage indicates a decrease. The 
total of 1,894,500 represents about six years’ supply for 
the mill. At the current price of 24s. 6d. for the 10s. 
shares the yield works out at 15 per cent. Allowance is 
therefore made by the market for the probable effect upon 
profits of the setback in lead and the renewed fall in zinc 
and silver—the former to the lowest level for about 30 
years and the latter to the lowest on record. 





Company Registrations in 1929.—The annual compile. 
tion of Messrs Jordan and Sons shows that while the 
aggregate nominal capital of new companies registered 
at Somerset House last year, £229,568,122, was higher 
than in any year since the period of inflated values o; 
the post-Armistice boom, and exceeded the 1928 tot) 
by £9,061,996, the Stock Exchange depression caused a 
marked slowing down in registrations during the second 
half of the year. Between January and June the tot] 
nominal capital registered by new companies was oye; 
£152,000,000, but between July and December only 
further £77,000,000 was registered. As usual, public 
companies, though representing but a minority jp 
numbers, accounted for much the largest part of the tota] 
capital. Last year 623 public companies were registered 
with an average capital of £250,500, and 8,049 private 
companies with an average capital of £9,100. The pro. 
gress of rationalisation in British industry was attested 
by the registration of numerous concerns formed to 
amalgamate existing companies, the most noteworthy of 
which were the Imperial Smelting Corporation, with g 
nominal capital of £7,500,000, the Amalgamated Metal 
Corporation, with £5,000,000, and four companies formed 
in connection with the reorganisation of the Armstrong 
Whitworth interests. Messrs Jordan express the view 
that the coming into force of a new Companies Act on 
November Ist probably acted as a brake on activity in 
company promotion during the final months. It remains 
to be seen, however, whether this factor will militate to 
any appreciable extent against the activity of the 
promoter when the whee! has gone full circle, and market 
conditions are once more favourable. 





Company Meetings of the Week.—On later pages oi 
this issue will be found the reports of the following com- 
panies:—Lloyds Bank, Canadian Bank of Commerce, 
London Merchant Bank, Sterling Trust, United States 
and General Trust, Standard Trust, United Serdang 
(Sumatra) Rubber Plantations, Phillips Rubber Soles, and 
Hackney Furnishing Company (1928). At the meeting of 
United Serdang Rubber Plantations, Mr Eric Miller de- 
clared that the native smallholders were again squandering 
their bark reserves at a very rapid rate, and that, when 
they came to the end of the tappable bark on the lower 
panels of their trees, there must be a pronounced falling 
off in production. Sir George Touche, presiding at the 
meeting of the Sterling Trust, Ltd., expressed disappoint: 
ment that the Argentine authorities had found it necessary 
to suspend the smooth working of the Caja de Conversion 
as soon as its gold reserves had begun to be drawn upon !n 
the first phase of momentary financial depression. At the 
first annual meeting of the Hackney Furnishing Company 
the chairman said that the company had a chain of twenty 
shops, mainly falling into the category of good-clas: 
provincial stores. 








CAPITAL ISSUES. 





The only public issue of the week, the Brighton Cor- 
poration loan, has a special interest as the first British 
corporation issue to be made, since the “* Hatry 
débdcle, by the old-established and conservative house 
which was accustomed to handle this business before the 
advent of the Corporation and General Securities Com 
pany, now in liquidation. The stock is a trustee Issue: 
secured on the revenue of a populous and wealthy 
borough, with a high reputation as a borrower and a pop” 
lation reputed to be a loyal supporter of ‘* home ”’ issues. 
The authorities, however, would seem to have been dis- 
inclined to pay, for some years to come, a rate of interest 
reflecting tight market conditions which may well b¢ 
ephemeral, the price at which the stock was offered being 
undoubtedly high, judged by current market conditions: 
Underwriters were, in fact, left with 484 per cent. . 
the total, but the steady absorption of the stock in the 
market may be confidently looked for in the near future. 
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ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale 


Net total recorded, January 1 to February 1, 1930, £13,988,985, 
Total, including conversion, recorded January 1 to February 1, 1930, £13,988, 985, 


National Savings Certificates. 
Net sales week ended February 1, 1950, £50,000, 





Total receipts, April 1, 1929. to February 4, 1950, Dr, 22,900,000, 























Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 
; Capital. ments. scription. Payment. Liability. 
To the Public. £ £ £ £ 
Brighton Corporation .........++ 1,100,000 1,094,500 55,000 1,039,500 
1 offered to public. week 
gv a .. 1,100,000 ....~—:1,094,500 55,000 1,039, 500 
To Shareholders only. 
Crittall Manufacturing, 125,000 
Biel 00 OE BEM, <nceneseoreroveese 125,000 156,250 62,500 93,750 
Durban Roodepoort Deep 
325,642 10/— at PAP.....eeee. - 162,821 on 162,821 162,821 
National Mortgage and Agency 
Co. of N. Zealand, 125,000 
“B” Ord. £1 at 35s. ......... 125,000 ‘ag 218,750 62,500 156,250 
Total to Shareholders only, 
week ended Feb. 8, 1930..... 412,821 —_ 537,821 287,821 250,000 
Total Offered for Subscription— Total Offered for Subscription— 
Including Including Including Excluding 
Conversions. Conversions. Conversions, Conversions. 
To date— £ £ Whole year— £ £ 
1930 ..s0ce 15,671,306 15,671,306 1929 ..... 488,764,940 285,239,400 
i. 66,510,374 52,935,823 BOOS ccccce 693,100,056 369,058,073 
ae a 124,132,239 ee ee 365,165,970 
101,694,785 a e 230,782,600 
33,821,791 BOG cvccce 232,214,500 
19,113,622 1924 ...... 209,326,101 
TT 24,949,955 ee 271,399,173 
a 40,320,648 ;. 573,675,653 
By Stock Exchange Introduction. 
Amount. Pricesatwhich Total 
of Capital Dealings Cash 
eae wna Began. Involved. 
£ £ 
Amount previously recorded ............0..s00 1,014,187 ee 1,138,840 
Total, week ended February 8, 1930 ......... Nil Nil 
Ny ise cnccecnccacccucetanssvecouas 1,014,187 1,138,840 
MN SO BI TOG ace cccciassccedcccscesceskcnce 2,116,450 5.206 321 


Brighton Corporation.—Issue of £1,100,000 5 per cent. 


redeemable stock, 1950-60, at 994 per cent. 


Principal will 


be repaid at par on July 1, 1960, or on or after July 1, 1950, 
on three months’ notice at the option of the Corporation. 


Trustees are authorised to invest funds in this stock. 


The 


rateable value of the Borough of Brighton is £1,504,380, 
and a rate of 1d. in the pound is estimated to produce £6,150. 
The total outstanding net debt on January 1, 1930, was 
£5,122,301, including £731,527 temporary borrowing to be 


repaid out of this issue. 





[Other Stock Exchange information, including the latest 
profit and loss figures, shorter notices, and rubber company 
statistics will be found on page 330, under the heading 


“ Company News.”’] 








SUMMARY OF BALANCE SHEETS. 


THE GAS LIGHT AND COKE COMPANY. 








LIABILITIES. _ Compared ASSETS. Compared 
Dec. 31, with Dec. Dec. 31, with Dec, 
31, 1928, 1929. 31, 1928, 
- £ £ £ 
Capital iii ths — 172,736 | Capital .............. 663,259 +663,259 
Pe TeVeRUC 24. 815,546 ~ 14,554 | Cash .........0000. ee» 190,970 + 28,257 
edemption fund 20,000 wie Deposit with banks... — 550,000 
: Serve fund ..... 155,405 + 4,559 | Stores ...........00 1,804,348 — 28,692 
eoeal purposes Debtors............-. 3,413,978 +154,335 
tence ter 647,009 + 34,270 
jrPreciation fund 112,989 + 3,197 
ht. ondeb., &e, 183,521 — 5,439 
Unclaimed divs... 3,756... 
cuus'tors’ deposts, 46,332 — "631 
retors, Sew 2,582,773 + 98,846 
aes guarantee 
omen eae 8 — 165,924 + 7,406 
_ annuation fund 
Coa ner J 548,115 + 33,688 
dl und........ 392,852 +123,542 
yy wea ; 
9 QC, oe ceee 
Ofte re Bene 102,462 + 26,971 
y, &...... 100, 
Benevolent fund ett - — 
Ter memorial fund 68,406 + 1,943 
emporary loan... 225,000 + 225,000 
Total ......... 6,072,555 + 267,159 Total ......... 6,072,555 +267,159 








RYLANDS AND SONS, LIMITED. 
December 31, 1929, 











LIABILITIES. Compared ASSETS. Compared 

with Dee. with Dec, 

Amount. 31, 1928, Amount. 31, 1928. 

8% cum. pref., £1 1,500,000 bl Properties 880.856 + 5.283 

Ord. shares, £1 .... 2,000,000 a Stocks .... 1. _ 875,690 — 83,749 

Reserve fund wee. 250,000 ‘ oo 1,096,398 —210,691 

—— — 350,000 ~~ 
an i haa companies ...... t 

Staff ee 216,204 — 2,904 Seneliente— etait 
Deposit accounts 271,326 + 58,654 British Govt. se- 
Creditors lac oncaiiet 391,948 —218,970 curities, British 
Profit and loss 132,902 + 303 railways and 

corpn, stocks... 1,747,516 — 47,596 
Shares in subsidi- 

En 158,625 + 1,507 

Cash and bills..... 192,393 — 34,573 

iC | 5,112,380 — 162,917 (C7 ae 5,112,380 — 162,917 











DIVIDEND ANNOUNCEMENTS. 












































Rate % per Annum, except es 
where inarked % oF Stated | for Whole 
in Cash. r. 
NX 1c * Interim div. t Final div. Years. 
Name of Company. _ 
Interim | Date of Method Pre- 
Latest | - 
or Pay- of ; vious 
Final. | ment. | Payment. | ¥&?- | year 
BANKS. % o% 
Banco de Peru y Londres ...... 6%t ~ ast 12 12 
Bank of New South Wales ...... 24%*| Feb. 27 | Quarterly dite aka 
Bank of Nova Scotia ............ aia sa ‘ta 16 16 
Banque Co-operative Suisse 5+ 53 
to SS ese eae as 8 & 
Industrial Bank of Japan.......... 3%* 
INSURANCE. 
Jo) rer 12} 123 
TEA AND RUBBER. 
Bas Lias Rubber .............00006 Less tax 5 6 
Toerangie Rubber and Produce.. Less tax 7k 8 
VOl DOF BORD qn cccceccccesccse Less tax 5 Nil 
MINING. 
Kampar Malaya Tin ............... 74%*| Feb. 28} Less tax 
OTHER COMPANIES. 
Oe IES dcnccccnactercccecens 5%t| and 5% | bonus 15 15 
oo | 8% Ft as a 13 13 
Bradbury Greatorex ...........0..- 3% andjbonus 6/% ... 12 12 
Braby (Frederick) .........0cc.e0es- 5°*| Mar. 1] Less tax aad — 
Brewery and Com. Invest. (Def.) 4%*| Feb. 15 | Less tax a8 = 
DRIGIS LONG .....20000ccccrssreeeeee ea ove sae 746 6¢ 
ae ae he Foundry ...... 44c. p.s.| Feb. 28 | Quarterly ws ai 
Cardiff Gas Light .................. % on aa 6 6 
NN IN av cctcctascccsecesacess Tax free 6 10 
City of Aberdeen Property ...... ans 84 8} 
City of Buenos Ayres Trams. ... ? ee Less tax 5 5 
City of London Real Property... 14%*| Mar. 10 | Quarterly wae 
Clarkson's Old Brewery ........... 10s.p.s.* eae Tax free a 
Commercial Gas ........0.eceeseeeees 34 %t va Less tax 6 5 
Consett Spanish Ore .............6+ 10% *) Feb. 15] Less tax 
— TE ie ccccsevesesiesseoss 6%*| Feb. 15} Less tax : “s 
Ns cccccnniscacnadensessnineses : ite ia 
NN SING: cendicncnnecccosatoouendes ‘ a l2ta} a... 
Fife Coal ....... ca Tax free 8 3 
Fleming Reid .............. 5% +t} and bonjus 5% 15 15 
Foreign and Colonial Inv 6% - Less tax 10 10 
Ne nr ae aes 5 10 
Gen. Consol. Invest. Trust. ...... 34%t Less tax 6 6 
General Funds Invest. Trust ... tea Less tax : : 
General Hydraulic Power.......... 44%t ae 
Guardian Investment ............ ae Less tax ll 11 
Hart and Levy  .........cccccccceees T%T ans 10 10 
Hayes Candy and Company ..... 53%t 8 8 
Heritable Securities and Mtge. 

SELLE ITI — oa = 9 9 
Holborn and Frascati ............ 4%+ and|bonus 43}% .... 123 123 
I ou, cnucneadeccsnesedusnenae aaa ree Less tax 30 A 
Imp. Hydro. Hotel, Blackpool... pee Tax free 15 15 
Improved Wood Pavement ...... et sas Less tax 20 20 

Dio cauaspidsstematqeeminennsenise 5%*| Feb. 6] Less tax ae a 
London Pavillon........0<-.sscrescoes ane Tax free 6¢ 6e 
London — — reser: aati : : 

rty Invest. 

Lereust _—— sadgacnnad {« B” ee a Less tax 5 5 
Lovibond (John) and Sons ...... 32%t} and bonjus 24% 10 1k 
Maidenhead Brick ................++ aes sad a 90 56 
Maidstone Gas ...........eceeeeeees 4%*| Feb. 12} Less tax ore = 
Manchester Corn Grocery.......... 4%t a Less tax 8 9 
Manchester Royal Exchange ws Less tax 8 8 
Merchants’ Trust ..........-.ceeeee+ 9%t “ae Less tax 14 14 
Mercantile Investment ...........+ pas evs oes 16 16 
Newcastle-upon-Tyne Gas ...... aye Feb. 27} Less tax 5 5% 
Newport (Mon.) Gas (Cons. Stk.) 24% nas ek 5 5 
North of Ireland Paper Mill... |44d. ee Tax free 4 4h 
Premier Investment .........-..+-- “tT aa 10 10 
Read Brothers ........ccccccceeseee dios! Less tax 13 ll 
Rly. Debenture and Gen. Trust 54 %Tt eee 9 8 
Rly. ry woken — Agency ... 6%T = ail . : 
Royal Exchange, Glasgow......... ove << 

Royal Exchange (Leeds) ......... 7%t Less tax 12d | 12d 
Rylands and Sons .......... 4%t wee } 
a Sn * sjone oe 

Second American Trust.. 0 tee wee ses 
Second British Assets 74°%t Less tax * : - 
Hw why a pemaaeroior ken aaa = 

Sheffie posting........... —- aia as ae 
Shrewsbury Gas Light ............ 2$%* Mar. : Less tax a a 
Smith (Stephen)  .......seseeeeeeee 5% Mar. aati . “ 
Southampton Gas Light ......... 24%t aaa x :, - 
South Metropolitan Gas ......... waa ina : ¢ 
South Suburban Gas.........060+- ey 3 st 
Jnited Grain Elevators............ 38%t ois agin ¢ at 
Wampoe Tobacco ........... ay, tesal wd og) Sep tee 

West Hamp. Water “A” & “ B 24% eb. “4 se 
Westinghouse Brake ..........- eins ‘nite be A i 
Woolley, Sanders ........-:ssesee++ a 6t 
Yorktown (Camberley) Gas ...... ore 

a Company formed in 1928 and during first period same rate. 6b Bonus 1} per 


onus 1 per cent. 


cent. c¢ 


d In addition, bonus 5s. p.8. 


e Bonus 2s, 
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COMPANY MEETINGS, &c. 





LLOYDS BANK, LIMITED. 


INCREASED NET PROFITS. 
MONETARY CONDITIONS—EFFECTIVENESS OF THE BANK RATE. 
PROVISION FOR HATRY LOSSES. 
BANKS AND THE REORGANISATION OF INDUSTRY. 
MR. J. BEAUMONT PEASE’S REVIEW. 


The seventy-second ordinary general meeting of the shareholders 
of Lloyds Bank, Limited, was held on the 3lst ultimo, at the 
Cannon Street Hotel, London. 

Mr J. Beaumont Pease (chairman of the bank) presided. 

The auditors’ report having been read by Sir Gilbert Garnsey, 
K.B.E., 

The Chairman, in moving the adoption of the directors’ report, 
said :—During the past year death has robbed us of two of our 
colleagues, Mr. W. S. de Winton, who was a director of the bank 
for nearly twenty years, and Viscount Younger of Leckie, who 
joined the board when the National Bank of Scotland became 
affiliated with us in 1918, and we have elected in their places 
Mr Robert K. Blair, who is chairman of the National Bank of 
Scotland, and Sir Alexander R. Murray, C.B.E., who has had a 
distinguished business career in India and elsewhere. 

Our director Mr R. H. Brand has been appointed as a member 
of the important and influential Committee which has recently 
been formed by the Chancellor of the Exchequer to inquire into 
banking, finance and credit. We welcome the formation of this 
Committee, as it should not fail to produce much valuable evidence 
and throw light on the general banking system of the country, and 
I hope it will dispel many of the misconceptions which are held 
in different sections of the community as to the functions and 
usefulness of the banks and the services which they render to the 
public. 

Another interesting item has been the appointment of our former 
colleague, Lord Bledisloe, to the high office of Governor-General 
of New Zealand. 

A face which we miss to-day is that of Mr W. H. Cooper, 
who, as secretary of the bank, has for the past nine years been 
a familiar figure at our annual genera] meetings. He retired in 
June last, after 42 years’ service. Mr G. H. Chattaway has been 
appointed secretary of the bank in his place. 


THE BALANCE SHEET. 


The balance sheet and profit and loss account having been 
circulated with the annual report to all shareholders, I assume it 
is your wish that we should take them as read. (Agreed.) You 
will have noticed that the alterations in our balance sheet necessi- 
tated by the new Companies Act are quite trifling. We have 
always given fyll particulars of our shareholdings in our two 
subsidiary banks, the National Bank of Scotland, Ltd., and the 
Bank of London and South America, Ltd. We now have to 
show our balances in account with our subsidiaries; we have to 
state how their profits have been disposed of ; and the fees received 
by our directors have also to be quoted. 

Taking the liabilities side of our balance sheet first of all, our 
capital and reserve remain unaltered. 

We have at the present time about sixty-five thousand share- 
holders on our books, and it may interest you to know that for 
some years past we have had an independent audit of our share 
registers made by our auditors, who, after examining all transfers 
and old certificates lodged with the bank, give us week by week 
a certificate to the effect that all new share certificates laid before 
the board for sealing are correct. (Hear, hear.) 

The two great factors in the earning power of our bank are its 
total resources of capital, reserve and deposits, and the prevailing 
value of money. With the latter I shall have to deal when I 
come to discuss the profit and loss account. As regards the former, 
it is satisfactory to be able to report that throughout the year our 
current, deposit and other accounts, as you will have seen from 
our monthly published figures, have been consistently at a higher 
level than in 1928 . The average for the year is four million 
pounds higher than for the preceding twelve months, but pay- 
ments on behalf of our customers for the 5 per cent. Conversion 


Loan cause our balance-sheet figure of £351,644,000 to be half-a- 
million less than a year ago. 








TIME DEPOSITS AND CALL MONEY. 


Some interest has recently been awakened in the varying ratio 
of time deposits to call money. We agree with the view that the 
fullest publicity should be given to any reliable data which may 
reflect the general trend and activity of trade, and we have, as 
you know, taken a lead in making our balance sheet as infoy. 
mative as possible. We therefore have pleasure in giving the 
figures for this bank in the hope that they may throw light upon 
the periodic fluctuations of credit and employment. While it js 
undoubtedly the fact that as trade slackens a tendency sets in to 
transfer call money on to time deposit, and that with the revival 
of activity the reverse process takes place, it would be a mistake 
to regard this as a cause rather than a symptom of the condition 
of trade. 

At the same time, there are other influences continually 
operating which it is not easy to eliminate. For instance, the fall 
in bank deposits due to the ingathering of taxes in the early part 
of the year has a much more pronounced effect upon current 
account balances than upon deposits. The general level of money 
rates also appears to have a bearing upon the subject. However, 
for what they may be worth, we give our figures for the past 
quarter of a century. I will not weary you by reading them. 
The salient points are that the proportion of current account 
money falls from 1902 to 1907, and then remains fairly steady till 
1914. There is a steep rise through the war period, followed by 
a quick fall in 1920 and 1921, since when, except for a slight 
recovery in 1923-24, the curve has fallen steadily away and is now 


at its lowest point. These variations have a considerable effect 
upon the bank’s profits. 


Yearly Averages of Current Account Credit Balances 
Expressed as Percentages of Total Deposits. 


1902 58.2 1916 55.9 
1904 56.6 1917 58.1 
1904 56.1 1918 60.6 
1905 56.0 1919 60.7 
1906 53.6 1920 56.7 
1907 51.5 1921 50.7 
1908 52.0 1922 49.7 
1909 51.8 1923 51.5 
1910 51.5 1924 51.0 
1911 51.0 1925 49.6 
1912 51.1 1926 48.6 
1913 51.6 1927 47.4 
1914 49.9 1928 46.4 
1915 52.5 


RECOMMENDATIONS OF THE BALFOUR COMMITTEE. 


While we are on the subject of statistics, I might remind you 
that, among the many excellent recommendations of the Balfour 
Committee on Industry and Trade, was one to the effect that the 
joint-stock banks should publish their annual turnover—that is, the 
total value of the cheques drawn on customers’ accounts—as it was 
thought that this would give more guidance than the Clearing House 
figures. You will be interested to know that arrangements have 
been made to give effect to this recommendation as from January !. 

Our acceptances, which, under the influence of a steady 44 Pe 
cent. Bank rate, showed a marked upward tendency throughout 
1928, fell away during the first half of last year, and have not since 
recovered. A period of cheaper money should bring renewed 
expansion in this class of business. 

Our endorsements, guarantees and other obligations, in which 
are included our forward exchange contracts, show a reduction of 
three million pounds. Practically all nations have now returned to 
a gold standard in one form or another, and we welcome the recent 
decision of Japan in this connection. Spain, it is true, has not yet 
overcome all her difficulties, and the recent defection of the Argen- 
tine Government is a retrograde step. Foreign exchanges have 
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became much more stable than they were a few years ago, and some 
fall in our forward exchange business might have been anticipated. 
In fact, however, we find that our customers continue to make full 
use of the facilities which we are able to offer them to protect their 
trading commitments with foreign countries. 


LIQUID ASSETS. 


On the assets side, our cash in hand and with the Bank of Eng- 
land, together with the balances with, and cheques in course of 
collection on, other banks in the British Isles (the latter, of course, 
becoming cash in @ day or two) stand at £57,000,000, which is 
16.1 per cent. of our total deposits. 

Our money at call and short notice, £26,500,000, of which about 
one-fifth is lent upon fortnightly loans to the Stock Exchange, is 
7.5 per cent. of our deposits. 

’ Taking these three items stogether we have £83,500,000, equal to 
93.6 per cent. of our deposits in a most liquid form. 

Our balances at call and short notice with banks abroad, which a 
year ago stood at a little over £2,000,000, are at the moment 
2,500,000 higher. 

Qur next most liquid asset is our bills. We have continued our 
policy of taking all approved bills offered to us for discount by our 
own customers, and filled up our portfolio with Treasury bills. 
Thus we had on December 31st Treasury bills amounting to 

‘27,000,000 and commercial bills £12,000,000, of which £4,000,000 
were Colonial and foreign bills. 

Qur investments are all valued at market price or under, and out 
of a total of £37,000,000, £17,000,000 is in Treasury bonds and other 
short-term British securities and £16,500,000 in other British Gov- 
ernment securities. 

The value of our holding in the National Bank of Scotland, Ltd., 
has been increased approximately by the sum of £50,000, which 
that bank transferred to its reserve fund out of the profits of their 
last financial year. It will be observed that nothing is included for 

goodwill. The Bank of London and South America, Ltd., shares 
are still valued at £8 10s. per share. 


ADVANCES. 


Our loans and advances stand at £191,750,000, which is 
£4,500,000 more than a year ago. Throughout the year we have ex- 
perienced a keen demand for accommodation, and on two occasions 
during the year the total advances for the ten London clearing 
banks have for the first time exceeded £1,000,000,000. Unfortu- 
nately, as was recently pointed out in The T'imes, this is no indica- 
tion of the tendency of trade, but it is largely the result of the 
continued depression in some industries, which has prevented them 
from reducing their loans, and the comments made in the same 
paper as to the sympathetic treatment by the banks are amply borne 
out by our own knowledge and experience. (Hear, hear.) 

Uur annual analysis of overdrafts classified according to trades 
shows little of outstanding interest this year. Out of thirty-one 
groups, eighteen show increases and thirteen decreases, the varia- 
tions upwards or downwards being quite small. 

Agriculture retains its place at the head of the list as regards the 
amount lent, though a slight decrease is noticeable spread over a 
large number of branches. This is probably attributable to ad- 
vances which our customers have received from the Agricultural 
Mortgage Corporation. 

Foodstuffs and tobacco, building trades, theatres and hotels are 
groups in which continued activity is indicated. An increase in 
advances on imported corn is due to heavy shipments of wheat. 
Local authorities are borrowing less. Cotton advances reflect the 
general depression in the cotton industry. Shipping is also down, 
although we are happy to know that many of our shipyards are now 
more fully engaged than they have been for some time past. 

Advances to stockbrokers are £200,000 up. Having regard to the 
prominence which has been given to the immense amount of bank 
credit used in America for Stock Exchange speculation, the very 
moderate amount of our advances to stockbrokers is a proof of the 
safe principles on which banking in connection with Stock Exchange 
business in this country is conducted. (Hear, hear.) 


OTHER ASSETS. 


As regards the remaining items on the assets side of the balance 
Sheet, £54,501 relates to a small subsidiary of ours in India which 
owns some of our banking premises there; items in transit consist 
mainly of articles in course of post, which, on the day following 
the date of the balance sheet, will become debits to customers’ 
“ccounts, and will consequently go either to diminish current, de- 
Posit and other accounts, or to increase loans and advances. Other 
i and accounts include certain freehold and leasehold proper- 
oy at present used for banking business, but purchased to pro- 
pees m further extensions, together with securities in course of 
re a4on, written down to a very safe value, and impersonal 

Counts, such as our stock of stamped cheques. 





BANK PREMISES—NEW HEAD OFFICE. 


Bank premises at £6,957,000 show an increase of £180,000 on the 
year. During the past twelve months we have opened eight new 
branches in London and 43 in the country. 

Our new head office premises are approaching completion, and I 
think we may all be proud of the stately and beautiful building 
which faces Lombard Street and Cornhill, into which I hope we may 
enter about mid-summer. These new premises have been very care- 
fully designed so as to afford the utmost convenience and economy 
of internal arrangement under the most comfortable modern work- 
ing conditions, and it will be a relief to us, after these many years 
of inconvenience and wasteful discomfort, to have our head office 
and City office centralised in one home, which will, I hope, provide 
for the steady and almost automatic growth of the bank for many 
years to come. (Hear, hear.) Shareholders will recollect that we 
made provision a few years ago for the estimated cost of this new 
building in setting aside from realised profits on investments a 
sum which, we hope, may not be materially exceeded. 


PROFIT AND LOSS. 


Let us now turn to our profit and loss account. It has been neces- 
sary to provide a larger amount than usual for bad and doubtful 
debts. A disquieting feature of the year has been noticeable 
throughout the greater part of the world. In Germany, Italy, 
France, America, and in other countries, a number of failures have 
taken place among banking and financial houses, as also in commer- 
cial concerns, due not so much to ordinary business difficulties, but 
to irregularities committed by individuals at the head of the re- 
spective businesses, whether in collusion with others or not, but 
without the knowledge of the general body of their colleagues. We 
in this country have not been immune from this phenomenon, 
though I am happy to think that, generally speaking, the high in- 
tegrity of British character in business dealings is recognised as 
being pre-eminent in the world. (Hear, hear.) 


HATRY GROUP ADVANCES. 


You will expect me to refer at some length to what has been 
termed the Hatry case, and I should wise to do so, in view of the 
grotesque reports as to the extent and manner in which we are 
supposed to have been involved. 

Fantastical figures of imaginary losses incurred by us have been 
freely bandied around, extending from £1,000,000 to some very 
much larger figures. Let me relieve your anxiety at once and at the 
same time put an end, I hope, to these wild stories. We have not 
a single penny invested in any company connected with the Hatry 
group, nor in any of their Corporation securities—(hear, hear)—but 
we acted as bankers to some of the companies, and, in common with 
other banks, we made advances to them almost entirely against 
what we believed to be Trustee securities, or good Stock Exchange 
securities outside the group, or against guarantees. These advances 
were made either to help municipal finance or in the belief that we 
were assisting the rationalisation of industry, and in no case for the 
furtherance of Stock Exchange operations. 

Any securities of the group in our possession were lodged by way 
of margin only, and we should suffer little loss but for the fact that 
many of the municipal and other securities are now challenged as 
having been fraudulently issued or dealt with. Some very important 
and difficult questions of law as between innocent parties have 
arisen in consequence, which will have to be settled by the Courts, 
and, until that has been done, it is impossible to say exactly what 
our loss may be. We have, however, taken the prudent course of 
providing in the usual way out of the profits of the past year a sum 
of £500,000. We are quite satisfied that in no case is there any 
reasonable possibility of that amount being exceeded. (Hear, hear.) 
On the contrary, we believe that it will be substantially reduced. 


BANCA ITALO-BRITANNICA. 


I must specifically mention another matter which has come to 
light during the past year. Early in 1929 it came to the knowledge 
of the British Italian Banking Corporation, Ltd., in which company 
we and other banks were shareholders, that its subsidiary, the Banca 
Italo-Britannica, had incurred serious losses through grave irregu- 
larities which had taken place in Italy. After full discussion of the 
position by the banks and other institutions interested, the conclu- 
sion was unanimously reached that, although we were under no 
legal liability, it was the duty of the shareholders, and particu- 
larly of the shareholding banks, in the interests of British banking 
throughout the world, to come to the assistance of the Banca 
Italo-Britannica and to provide that those depositors and others 
who had entrusted funds to them should not suffer any loss—(hear, 


hear)—and an announcement to that effect was made in the Press 


on February 22, 1929. 
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A scheme was then formulated under which full provision was 
made for the losses incurred by the Banca Italo-Britannica through 
the irregularities above mentioned, and the balance sheet of that 
bank was put in order. 

Reorganisation of a comprehensive nature has in the meantime 
been effected, and, as a result, the chairman of the bank in Italy 
was enabled at the annual general meeting held in Milan to an- 
nounce that the task of the British group had been completely 
fulfilled. 

It is yet too early to estimate what may be our share of such total 
loss as will fall to be divided among the banks interested, but out 
of our own ample contingency fund we have thought well to pro- 
vide an amount which will, even in the worst possible circum- 
stances, be fully sufficient to meet any demands made upon us. 
Apart from this, everything has been covered by the ordinary profits 
of the current year. 

I have been more than usually informative with you on this 
subject of bad debts, partly because I believe in frankness for 
frankness’ saks, and partly, as I have already pointed out, to 
remove various false conceptions. (Hear, hear.) 


PROFIT AND ALLOCATIONS. 


Apart from these matters, banking conditions throughout the 
year have been very difficult, and, at the same time, very interest- 
ing. Considered solely with a view to gross profits, 1929 has been 
a good banking year. It may not be out of place, however, to point 
out that a high Bank rate does not necessarily mean increased 
profits to bankers. In Scotland, for instance, where rates are 
agreed between the banks, the margin of profit between 
the lending rates and the borrowing rates was 8s. 3d. per cent. less 
in 1929 than in the preceding year. I am glad to be able to say 
that, in spite of the larger provisions to which I have referred, we 
are in the happy position of being able to bring in a net profit of 
£2,542,083, which is £13,941 more than a year ago. (Hear, hear.) 
The usual interim dividends were paid for the half-year ended 
June 30th last; we have placed £250,000 to the bank premises 
account and £300,000 to staff superannuation fund, these alloca- 
tions being the same as last year; and, if you agree to the final 
dividends which we recommend, we shall have a balance of £508,234 
to carry forward in our profit and loss account, an increase of 
£18,198. (Hear, hear.) 


ORGANISATION. 


With the rearrangement of our general management, under which 
Mr F. A. Beane and Mr G. F. Abell were appointed chief general 
managers, and Mr R. A. Wilson, Mr S. Parkes, and Mr S. P. 
Cherrington promoted to the position of joint general managers 
of the bank, a comprehensive scheme of staff training is being 
oragnised, and it is hoped that under it a more efficient system 
for the recognition of exceptional talent and consequent promotion 
will gradually evolve. This should provide additional encourage- 
ment in the future to those who enter the service of the bank, but 
it will naturally be some time before all the advantages and benefits 
of such a change will be apparent. We always desire service in our 
bank to be an attractive profession. It offers great prizes which 
are open to all, and we realise that one of the secrets of success 
in an institution like ours lies in a contented staff, in good team 
work, and also in individual effort. (Hear, hear.) 

It will be interesting, while I am dealing with this subject, to 
inform shareholders that members of our staff obtained first and 
second places in all England in the final examination of the Institute 
of Bankers, and also won the Beckett Memorial Prize, the White- 
head Prize for Practice and Law of Banking, the Gwyther Prize 
for French, and the George Rae Prize. (Hear, hear.) 

It is the policy of this bank steadily to proceed with the 
mechanisation of such part of the book-keeping work of the bank 
as can profitably be dealt with by the remarkably efficient ledger- 
posting and other calculating machines which are now available. 
This change is being made with all due caution, for, based on ex- 
perience which is being acquired, it is anticipated that the special 
machines will be subject to continued improvement. 


INDIA. 


Our Indian branches continue to make steady progress. Their 


business is self-contained, and makes little or no call on our re- 
sources on this side. 


GOLD MOVEMENTS. 


Perhaps the most interesting, but in some ways a disturbing 
feature of the past year has been the movement of gold, and a 
recent return shows us how exceptional and large this has been. 
We saw in the early part of the year large shipments to the United 
States of America, which were used to finance the stock markets 
there, where very high rates of interest were obtainable, and which 





tt tare, 
necessitated the first rise in our Bank rate to 54 per cent. on Feb 
ruary 7. For a short time this rise checked the outflow oy 
commenced again towards the beginning of June, not only in a 
same direction, but also in the direction of Germany, and duri 
that month £4,000,000 in gold was taken by the United States ne 
America and £2,500,000 by Germany. . 
This in itself was serious, but in July commenced what proved 
to be the largest and most persistent demand that we have had to 
meet—namely, from France. This continued intermittently until 
the end of the year, and very nearly £35,000,000 is the total 
amount of our gold shipments in that direction. The rise in our 
Bank rate to 64 per cent. on September 26th seemed to exercise the 
desired check on the German and American exchanges, but did not 
affect the French demand, which seems to arise from causes other 
than those of pure exchange or the value of money. It was only at 
the end of October, when the inflated stock markets in America 
began to show signs of crumbling, that the relief came, enabling 
the Bank of England to reduce its rate to 6 per cent. on October 
31st, to 54 per cent. on November 2lst, and again to 5 per cent, on 
December 12th. Since then a moderate flow of gold to this country 
has occurred, and what is equally important is that the Continenta| 
demand has been largely satisfied from sources outside London 
and the net efflux for the year had been reduced at the end of 
December to some £8,000,000. 


EFFECTIVENESS OF BANK OF ENGLAND RATE. 


Once again the effectiveness of the Bank of England rate as 
a regulator of the international money situation has been clearly 
demonstrated, and one cannot help feeling that the recent measures 
of control by that institution must commend themselves to all un- 
prejudiced observers; but it is none the less disturbing to realise 
how seriously the position over here can be affected by a widespread 
gamble in other parts of the world, a contingency to which I sup- 
pose we may always be subjected, although the recent lesson may 
have salutary results for some time to come. 

It must, however, always be borne in mind, as is well pointed 
out by our colleague Mr W. W. Paine, in his excellent little book 
on Banking, that, although a high Bank rate may in a measure 
hamper trade, a much greater and more pressing evil would re- 
sult from allowing our stock of gold to be depleted beyond the 
danger point—namely, the risk of bringing down our whole credit 
structure, depreciating our currency and intensifying adverse 
foreign exchange—which would do infinitely greater and more 
immediate damage to our trade and commerce than is done by a 
temporarily high Bank rate. 


BANKERS AND INDUSTRY. 


We hear to-day a great deal about rationalisation, and in some 
quarters there seems to be a certain amount of blame levelled at 
the banks that they are not using their influence and power to 
enforce amalgamations and reconstructions, and generally to assume 
functions which at present they only exercise to a limited extent. 
No doubt there is a great deal to be done by some industries in 
this direction, ad if I may say so, a great deal of spade work is at 
present in progress. We can ask ourselves how far can the banks 
assist ; how far do their functions extend; and what is the form 
of influence they can usefully exert where any steps should appear 
to them to be desirable? How far can they legitimately press their 
customers in this direction; is their judgment likely to be better 
than that of those who have been brought up in the business 
concerned ; and would not the ultimate responsibility for lack of 
— of any such schemes suggested by the banks react upou 

em ? 

My own answer to these somewhat difficult questions is definitely 
that it is not the function of individual banks, or even of banks 4s 
a whole, if that were a practical possibility, to initiate the reorganl- 
sation of industry, or to try to dictate the steps which should be 
taken in this direction. In the case of a particular company 4 
banker may have very definite knowledge that all is not well with 
its affairs, and there have been many cases in recent years where 
distinguished bankers have served on reorganisation committees and 
have assisted in evolving schemes for the improvement of the busi- 


ness in question, and banks have followed this up by financial help 
in the reconstitution. 


ROLE OF THE BANKS. 


But I do not think bankers have the necessary detailed know- 
ledge of the condition of an industry as a whole, or are sufficiently 
acquainted with its technicalities, to be in a position to say what 
particular reforms are advisable; what flaws there may be in its 
technical procedure; or what units are redundant. These pointe 
should be left to the industry itself or to technical experts, called 
in for the purpose, to determine. No doubt banks have an im- 
portant and useful réle to play in providing the necessary temporary 
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finance for the reconstituted industry, if they are satisfied that the 
position has been sufficiently investigated and that the reforms 
instituted have reasonable hopes of success. I have no doubt at all 
that banks will be willing in such an event to do their part. 

A company such as that recently formed under the auspices of 
the Bank of England should prove a most useful intermediary in 
this way between industry and the banks. As to the nature of the 
financial help which a bank should give, there is no clear-cut 
division between liquid capital, such as seasonal advances, which all 
are agreed it is within the function of banks to supply, and fixed 
capital, which in the ordinary course is subscribed by the investing 
public. There is an intermediate class of capital for which it is 
not always easy to state the proper source. I do not think, how- 
ever, that anyone who realises the nature of English banking and 
the fiduciary position of bankers to the public for the repayment 
of money left in their hands would lightly advocate the investment 
of bank deposits in anything which was of doubtful liquidity. 
(Hear, hear.) 


POST OFFICE ROBBERIES. 


A disquieting feature of recent times has been the numerous 
robberies of currency while in charge of the Post Office, and these 
seem to be becoming more frequent as time goes on. The Post 
Office assumes no responsibility in this respect, and banks and the 
public generally have suffered heavy losses from this cause. Some 
communications have taken place over a number of years between 
bankers and the Post Office authorities on this subject, and no 
doubt serious consideration has been given to the best methods of 
removing this blot on the administration of a public service, but 
nothing so far seems to have materialised, and the risk of entrusting 
money to the care of the Post Office is as great as ever. At the 
least it surely ought not to be beyond the powers of the authorities 
to institute a system of insurance which, for a much smaller 
premium than that charged by an outside institution which has no 
control over the transport of the money, would at any rate protect 
the public from the risk of total loss. (Hear, hear.) 


GENERAL TENDENCIES. 


In regard to trade and prospects generally, I am not going to 

indulge in the easy but dangerous luxury of prophesying. I do not, 
however, see any reason for being pessimistic. The desire of us all 
is to see our industries more active and our people more fully 
employed. As leaders of all parties have expressed their belief 
that the question of unemployment ought not to be regarded as a 
polifical or party one, perliaps it may be permissible for me to 
point out the sharp contrast which seems to exist between our 
methods and those of other countries in this very difficult and 
complex question. 
. In America, whither we are so often bidden to turn for guidance 
in these matters, we find a strict adherence to the principle that 
Prosperity is closely allied to a high level of purchasing power. 
In conformity with this belief, leaders of major industries in the 
U nited States, when confronted with a probable fall in the general 
capacity for consumption in consequence of the recent Stock 
Exchange crisis, have agreed together to avoid any fall in the level 
of Wages ; indeed, in some cases there has been an actual increase, 
while the Government, with the same object in view, has announced 
@ large remission of income tax. A similar reduction of taxation 
has taken place in Germany. 

In this country, on the other hand, we are faced not only with 
large additional expenditure on the part of the Government, involv- 
a us in a probable greater burden of taxation, but also with a 
a cost of coal, the raw material of all industries. It is not for 

® to say whether these things can be avoided, but undoubtedly 


they will delay the recovery of trade and the improvement in the 
tumber of unemployed. 


THE RESOLUTION 


Pi beg to move: ‘‘ That the report just taken as read be 

adel and adopted, and that, in accordance with the recom- 

half-y, ton of the directors therein, a dividend be declared for the 

pan year endef December 31st last on the paid-up capital of the 

—" at the rate of 16% per cent. per annum on the “A”’ 

nk and at the rate of 5 per cent. per annum on the “B” 
me, payable, less income tax, on and after February 1, 1930.’ 
“ resolution was seconded by Sir Austin E. Harris, K.B.E., 
hee ‘chairman, and carried unanimously. 

a a directors were re-elected, and Messrs. Price Water- 
Vote nd Company were reappointed auditors for the year 1930. 
past 2 of thanks to the directors for their services during the 
aa ar, to the general managers and staff for their excellent 

» and to the Chairman for presiding were carried unanimously, 


and the Proceedings then terminated. 





THE CANADIAN BANK OF COMMERCE. 


ASSETS REACH NEW HIGH TOTAL OF $801,000,000. 
PROGRESSIVE DEVELOPMENT OF THE DOMINION RESOURCES. 


The sixty-third annual meeting of the Canadian Bank of Com- 
merce was held in Toronto on Tuesday, January 14, 1930. 


GENERAL MANAGER'S ADDRESS. 

Mr. S. H. Logan, the general manager, in the course of his 
address, said : 

We have again had the good fortune to experience a very satis- 
factory year, both in growth of assets and in profits. Our total 
assets at $801,000,000 are the highest in our history, showing an 
increase for the year of over $56,000,000. The net profits, 
$5,066,229, were 27 per cent. greater than in the preceding year. 

Comparing the principal figures of the balance sheet before you 
with those of last year, our total deposits, including bank balances, 
stand at $637,000,000, as against $611,000,000, an increase of 
$26,000,000. Advances under the Finance Act show an increase 
of $7,000,000. Total gold and Dominion notes at $77,000,000 
compare with $69,000,000, an increase of $8,000,000. Other cash 
assets at $58,000,000 are only slightly lower than the figure of a 
year ago. ‘Total securities at $77,000,000 are $16,000,000 below 
last year, the reduction being necessitated by increased commercial 
loans. Call loans in Canada at $55,000,000 are practically un- 
changed. On the other hand, call loans outside Canada at 
$105,000,000 show an increase of $26,000,000, all due to greatly 
increased deposits outside Canada. Our total quick assets at 
$372,000,000 represent 50.4 per cent. of our total liabilities to the 
public and over 46 per cent. of our total liabilities. 

Current loans in Canada stand at $342,000,000, an increase of 
$28,000,000, and loans outside Canada are about the same as last 
year. 

From the banking standpoint the past year was characterised 
throughout by great business activity and a strong demand for 
bank credit. The outstanding financial feature was the continua- 
tion of the Stock Market speculation of the past three years, 
terminating in the spectacular collapse of security prices in 
October and November, Throughout the entire period of rapidly 
declining values our call-loan margin requirements, both within and 
outside Canada, were always adequately maintained, and we have 
not found it necessary to write off a single dollar from any of our 
call-loan accounts. 


THE VICE-PRESIDENT’S SPEECH. 


Sir Thomas White, vice-president, acting in the absence of the 
president, Sir John Aird, now on a world tour, said, in the course 
of his address :— 

The past year, taken as a whole, while not quite attaining to 
the high record of the previous year in sustained commercial and 
industrial activity, must be regarded as among the most favourable 
in our history. Under the stimulus of three years’ general pro- 
sperity, of an extensive development and building programme, 
and of an unprecedented quantity of farm products for export, 
new records were established in industry and trade during the 
winter and spring. 

Mining is now one of the main supports of our economic struc- 
ture. The value of all minerals, about 60 in number, produced 
in 1929, is provisionally estimated at $303,000,000, or about 10 per 
cent. higher than that of the precefng year. 

With the improvement of conditions in Europe and the estab- 
lishment of sterling exchange upon a sondhintis firm basis, we 
may reasonably hope to see a much greater participation in these 
opportunities by British capital, whose flow was necessarily inter- 
rupted during the war and the period of its financial aftermath. 

With opportunities such as ours, prosperity is largely depen- 
dent upon a state of mind. Surely we are abundantly justified in 
making the keynote of the New Year confidence in our country, in 
ourselves, in our courage and enterprise, and in the destiny, under 
Providence, of this great and growing Dominion as one of the 
most-favoured nations of the world. 








OFFER TO NEW READERS. 

Any reader who makes his first acquaintance with this journa 
with this week’s issue is invited to fill up the attached : 

To Publisher “‘ Economist Newspaper, Ltd.,” 

6, Bouverie Street, E.C. 4. 

In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 


NOMe....ccccccccccccccccccccccccccccccccccccscccccsevscseseesesssseees eee 


Address PTTTTTTITI TT de 
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STERLING TRUST, LIMITED. 
STRONG FINANCIAL POSITION. 


The thirteenth ordinary general meeting of the Sterling Trust, 
Ltd., was held, on the 4th instant, at Winchester House, London. 


Sir George A. Touche, Bart., presided in the absence, through 
indisposition, of Baron Emile d’Erlanger, and read the speech 
prepared by that gentleman, in the course of which he said that a 
satisfactory feature of the accounts was the open reserve of 
£450,000, which was equal to over 50 per cent. of the ordinary share 
capital. With regard to the investments, notwithstanding the 
great fall in prices which had characterised the year 1929, the 
market valuation on December 31st last exceeded by some 3 per cent. 
the book price of £4,904,762 and the contingent fund of £300,696. 
He thought they had good reason to congratulate themselves on 
having passed practically unscathed through a year so full of politi- 
cal and financial vicissitudes, and on showing such a strong financial 
position. The total income amounted to £281,695, and the net profit 
to £159,240. Seeing how strong was the balance-sheet position and 
how satisfactery the revenue account, the directors thought they 
could safely recommend an increase from 14 per cent. to 144 per 
cent. in the dividend on the ordinary stock. 


GENERAL POSITION AND OUTLOOK. 


With regard to the general position and outlook, there were, in 
certain directions, signs of progress. Many countries had by hard 
and persistent endeavours balanced their Budget and had stabilised 
their currency and returned to the gold standard. In this connec- 
tion it was disappointing to see a great country like Argentina, so 
rich and financially so strong, suspend the smooth working of the 
Caja de Conversion as soon as its affluent gold reserves began to be 
drawn upon in the first phase of momentary financial depression. 
He looked forward with confidence to a day, near at hand, when 
those responsible for the finances of Argentina would banish their 
illusory fears and reopen the Caja, for there was nothing that would 
so tend to materialise these fears, and to bring about a fall in the 
exchange, than a prolonged suspension of the natural functions of 
the gold standard. His confidence had been increased by the infor- 
mation that arrangements had been made by which notes were 
issued in Argentina against deposit of gold in London. 


In France he had met many men who thought that we in England 
looked with envy and jealousy upon the enormous stocks of gold and 
foreign currency which she had accumulated in recent years. It was 
not a subject for envy, but a subject for rejoicing that France had 
so rapidly recovered and found herself to-day in so strong a finan- 
cial position. It was to be hoped that this great treasure of gold, 
vastly in excess of internal requirements, would not be sterilised, 
but would in a reasonable measure be used as a basis for supplying 
the legitimate credit requirements of other necessitous and deserv- 
ing countries. Neither a Dawes nor a Young Plan, nor any other 
which human foresight could devise, would function if the hand of 
credit was not liberally extended. He would further say that we 
must, with discrimination, and as far as our means permitted, con- 
tinue to lend money to the world at large, for this was essential to 
maintain and stimulate our foreign trade and exports. As regarded 
foreign loans, it would, he believed, be wise to give preference to 
those contracted for public works and the materials for which would 
be purchased in England. 


HOME AFFAIRS. 


Turning to home affairs, it would be idle to pretend that we were 
not faced with very serious difficulties. It would, however, be 
fatal to give way to the wave of pessimism generally prevailing. 
We must once more stand shoulder to shoulder in the economic 
crisis as we had done in the clash of arms, and preserve the country 
from the risk of falling into the depths of internal apathy and 
discord. Taxation had reached the high-water mark; any further 
burdens would cripple industry and commerce, kill incentive and 
thrift, and would permanent reduce the resources upon which any 
Government must rely in the task of improving the lot of the 
masses. The only remedy he could see to the present situation was 
the modern re-equipment, rational, co-ordination, and financial recon- 
struction of our basic industries, so as to place them in a position of 
equality with—nay, of superiority to—competitive countries. Such 
an industria] reconstruction required the co-operation of all classes, 
and of the best brains to be found in each and every case— 
employers, employed and finance. He felt confident that, if the 
numerous and powerful investment trust and similar companies of 
this country could be satisfied that the industrial problem was being 
seriously and intelligently tackled, they would not hesitate to co- 
operate to the best of their ability and power in the industrial 
reconstruction of our country. 

The report and accounts were unanimously adopted. 





Ts 
THE UNITED STATES AND GENERAL TRUST 
CORPORATION, LIMITED. 
DIVIDEND INCREASED TO 14 PER CENT. 
ISSUE OF NEW CAPITAL. 

The fortieth ordinary general meeting of the United States and 
General Trust Corporation, Limited, was held on the 6th instant 
at the Registered Office, Gresham House, 24 Old Broad Stros 
London, Mr M. Balfour, M.C., chairman of the company, presiding. 

The secretary (Mr H. Carlisle) having read the notice conyenjn, 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of[the reports and accounts 
said ; The revenue again shows an increase over that of the previous 
year, due to a large extent no doubt, to our having had a full year's 
use of the new capital issued during 1928. The gross revenye of 
£189,277 Is. 9d. compares with £168,439 13s. 9d. last year, and 
represents nearly 7 per cent. on the book cost of the investments. 4s 
the nett revenue of £70,223 3s. 10d. is equivalent to approximately 
17} per cent. on the deferred stock, and as we do not anticipate a 
diminution in the current year, we are able to propose a fing] 
dividend of 9 per cent., making 14 per cent. for the year, against 
13 per cent. for the previous year. We carry forward £12,161 5s. 34 
equal to 3 per cent. gross on the deferred stock. 

We also state in the report that a valuation of the investments 
shows a surplus of approximately £400,000 over the balance sheet 
figure. This surplus shows a diminution of approximately 5 per 
cent. over that prevailing last year, but it must be remembered 
that we have been passing through a period of abnormal depression 
and shrinkage in values, and, as I pointed out at last vear's meeting, 
the rise in prices could not be expected to continue indefinitely. 


hing 


” 


STOCK MARKET CONDITIONS. 

The past vear has been an eventful one, witnessing an all-round 
decline in prices culminating, in the autumn, in a Bank Rate of 6} 
per cent., and the collapse in the United States. 

Here, after a meteoric rise extending over a period of two or three 
years, during which stocks as a whole reached levels out of all 
proportion to their earnings or dividends, and during which the 
machinery of credit the world over was at times strained to breaking 
point, a severe relapse occurred, resulting in panic conditions. 
This brought to a conclusion a state of affairs not only financially 
dangerous to the whole world, but in other respects demoralising, 
as quite a large proportion of the population both in this country 
and the United States began to think that they could see their way 
to an assured income merely by speculating in securities. 

Investment stocks now stand on a basis where the yield bears 
some sort of relation to the value of money, which latter over a 
period of time must be the chief determining factor in the regulation 
of prices. 

In London, whilst it has been shown that the decline in represen- 
tative securities was no less severe, it has been less apparent, 4s 
the process was a much more gradual one; in New York it occurred 
in a few weeks or even days. 

Despite these conditions, an abnormally high Bank Rate, & 
General Election, and the serious financial developments well known 
to all of us of a certain group in London, I think it is generally 
admitted that London as a financial centre has acquitted itself 
creditably. 

Touching on the financial difficulties to which I have just alluded, 
unfortunately the word “trust company” has figured rather 
prominently therein, and it has been brought to one’s notice that 
investors, on occasions, have confused in their mind the class o 
business done by a company whose operations are those of company 
finance and promotion with that of the better known class of trust 
company, whose business is strictly that of investment. The all too 
common use of the word “‘ trust company ”’ is to be deplored, 88 
certain concerns who adopt this title carry on a business which 8 
entirely foreign to that of a company such as ours. I might add 
that we neither have, nor ever have had, directly or indirectly, 8°Y 
interest in the securities of the group that failed. 


TERMS OF NEW ISSUE. 

From the balance sheet you will see that we have a small amount 
of unissued capital, amounting to nearly £90,000. This we propose 
to offer shortly to holders of the existing deferred stock in the form 
of new preferred and deferred shares, representing an allotment 0 
approximately 15 per cent. of their holdings. The preferred will be 
issued at par, and the deferred at 200 per cent., in the proport “we . 
60 per cent. of the former and 40 per cent. of the latter, which, athe 
putting a value of, say, 90 per cent. on the preferred, is equivalent : 
215 per cent. for the deferred. The shares will be payable by — 
ments running to June next, and will carry 5 per cent. interest on the 
amount paid up, after which they will be converted into stock = 
rank for the final dividend in respect of the last six months of t 
year. ‘od 
Mr F. H. Ramsden seconded the motion, which was cam 
unanimously. 
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UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, 
LIMITED 


RUBBER PRODUCTION AND ABSORPTION. 

The twenty-second ordinary general meeting of the United 
Serdang (Sumatra) Rubber Plantations, Ltd., was held, on the 
jth instant, at Winchester House, London, Mr H. Eric Miller 
(chairman of the company) presiding. 

In moving the adoption of the report and accounts, the chairman 
said that the net profit for the year amounted to £138,751. They 
proposed to transfer £20,000 to reserve account, making it £100,000, 
and to pay a dividend of 74 per cent. The rubber crop to be 
harvested during the current financial year was estimated at 
7,200,000 lb. The tapping systems in force were very conservative, 
and should ensure the maintenance of fully adequate bark reserves. 
Under no circumstances would any undue pressing for crops be 
permitted. 

Of their current crops they had sold to date just over 1,400,000 
lb. at an average net price of Is. 1.49d. per Ib., equivalent to 
js. 2.7d. per lb. London landed terms. The co-operative selling 
scheme formulated by the Rubber Growers’ Association had their 
strong support 

A year ago I submitted estimates of production and absorption 
of rubber for 1929 showing that production was likely to be less 
than 700,000 tons, and that everything pointed to absorption 
during 1929 being well over 700,000 tons. Absorption was, in 
fact, 800,000 tons during 1929, and actual production amounted to 
840,000 tons, against my estimate of just under 700,000 tons. In 
my estimate of 700,000 tons I allowed for a production of 120,000 
tons from the native smallholdings in Malaya, whereas they have 
actually turned out something like 200,000 tons. The estimate was 
based on an average yield of 300 lb. per acre, whereas the amount 
of rubber the smallholders produced averages no less than 470 lb. 
per acre. 

It is perfectly clear from this that the benefits which accrued 
from enforced resting during the years of restricted exports in 
the improvement of bark reserves were even greater than the 
advocates of the restriction policy claimed they would be. It is 
likewise evident that the native smallholders are again squander- 

ing their bank reserves at a very rapid rate, and that when they 
come to the end of the tappable bark on the lower panels of their 
trees there must be a pronounced falling off in the production from 
those areas. I cannot say just when the contraction in output 
from the native smallholdings now being over-tapped will come, 
but it must be imminent before we are through 1930. 


COMPETITION IN PRODUCTION COSTS. 


What has been going on in the native areas of Malaya is true 
in a modified degree of part of the estimate areas where bark 
reserves had been well built up during restriction and have been 
somewhat freely dipped into since restriction came to an end. I 
desire not to overstate the point to which I am drawing attention, 
but ample bark reserves and favourable climatic conditions during 
1929 have enabled estates in Malaya and Ceylon particularly to give 
yields which one may fairly claim are somewhat higher than can 
be maintained year in year out from those areas. There has been 
keen competition to show the lowest possible cost of production 
and a subconscious pressing for crop. I have thus explained why 
estimates of production made a year ago have been generally ex- 
ceeded, and in addition to the prospective decline in Malayan small- 
holders’ outputs I look for a moderate decline on estates from the 
high yields of 1929, except where bark consumption has been 
definitely conserved in spite of all temptations. 

There had been no surprises during the year in connection with 
cutput from the native areas in the Netherlands East Indies. 
The price level in the market would continue to be the most im- 
portant factor in influencing production from that part of those 
areas the tapping of which depended on the hiring of imported 
‘abour. Until the price of rubber was well over 1s. per lb. there 
“as not much inducement for hired labour to come in. If the 
Price of rubber did rise well above Is. there were large areas of 
young rubber likely to be brought into tapping. It was not a 
bad thing to have a reserve which might help to prevent the price 
of rubber from again going to too high a level. 

As to probable consumption in 1930, he thought that a fair 
Picture to present to them was that production and absorption 
should about equal one another. In that event world stocks could 
hot be far from their maximum now. It seems to him, therefore, 
that it should be possible for British and Dutch producers to raise 
the market price of rubber to a reasonably remunerative level 
> suring production to only a moderate extent. Without 
. ole-hearted support on the part of the Dutch, it seemed to him 

at nothing could be done by voluntary agreement. 
fs. hen they contrasted the position of the industry to-day, when 

sumption was 800,000 tons per annum, with its predicament in 





1922, when consumption was 400,000 tons per annum, there was much 

solid comfort to be found to offset the present depression, which, 

in his judgment, need be of a temporary character if a little 

common sense was applied all round, It was to be hoped that it 

would prevail in the discussions between Dutch and British. 
The report and accounts were unanimously adopted. 





LONDON MERCHANT BANK, LIMITED. 
SATISFACTORY RESULTS DESPITE DIFFICULTIES. 

The fifty-eighth ordinary general meeting of the London Merchant 
Bank, Limited, was held, on the 6th instant, at 38 Lombard Street» 
London. 

Mr Edward H. Tootal, who presided, said in the course of his 
speech : When I was addressing you last year there were indications 
which justified expectations of a gradual improvement in trade. 
These have, however, not been borne out by events; on the 
contrary, 1929 will be remembered for some time to come in 
commerce as a year of uneven and often difficult trade, and in 
finance as a period during which persistent liquidation of securities 
took place with a consequent heavy depreciation of values. 
Moreover, the year witnessed extensive movements of gold which 
caused more frequent changes in discount rates than for a con- 
siderable time past. 

Against these factors may, perhaps, be placed the important 
progress made in dealing with the Reparations problem, the handling 
of which will, by the definite adoption of the Young Plan, be 
entirely transferred to the business field. The creation in connec- 
tion therewith of the Bank for International Settlements constitutes 
an interesting departure, and its working will be followed with 
keen interest. 

The main financial event of the year was the collapse of the 
American boom, following upon a prolonged period of inflated 
share prices during which exceptionally high rates of interest were 
paid in New York for Stock Exchange call loans. These excessive 
rates drew a good deal of money away from Europe to the detriment 
of the exchange and gold positions, and, as a consequence, the 
Bank of England raised its rate in February to 54 per cent. By 
the end of September a further rise to 64 per cent. became necessary 
which accomplished its purpose in a comparatively short time. 
so that after intermediate reductions to 6 per cent. and 54 per cent» 
respectively, a 5 per cent. rate was again established in December, 
I may say that we have just heard that the Bank rate has been 
reduced to-day to 44 per cent. (Hear, hear.) 

The financial troubles in America and Europe also were a con- 
tributory cause to the fall in prices of staple commodities which, 
in many instances, show substantial declines, though it should be 
observed that in general stocks in the hands of merchants and 
manufacturers were not unduly high. World crops, always an 
important factor, were good on the whole, in some cases even 
excessive, and the prices of a number of agricultural and tropical 
products have reached a level at which they are hardly remunerative. 
This state of affairs is not in the general interest, however desirable 
a low cost of living, based on cheap prices of prime necessities, may 
be. As a more balanced condition of trade between the regions 
producing foodstuffs and raw materials on the one hand and 
manufacturing countries on the other is conducive to general 
prosperity, readjustments of the volume and cost of production 
of the agricultural and plantation industries should, in the long 
run, prove beneficial all round. 

As regards the home and foreign trade of Great Britain, the 
figures of production for 1929 so far published—namely, for the 
period January to September—show an increase over the preceding 
year. In viewing the relative figures in conjunction with the 
volume of British production, it is fair to assume that a greater 
proportion than formerly of our production and imports has, 
during recent years, been employed in one way or another in the 
extension and improvement of industrial equipment, which should 
be helpful in increasing exports later on. 

Abroad, the prosperous condition of some countries stood in 
marked contrast with the less satisfactory position of others. 
The high level of industrial activity in the United States during 
the first half-year was followed by a decline of business. Turning 
to Continental affairs, France, where employment remained regular 
and plentiful, had a prosperous year. In Germany, industrial 
production during 1929 was well maintained on the whole, notwith- 
standing the continued shortage of loanable capital which made 
itself felt in divers ways. 

In conclusion the chairman said that, with regard to the figures, 
the net profit was £74,419 against £71,845, and they were paying 
dividends of 7 per cent. on the “ A” shares and 5 per cent. on the 
“B” shares, both less tax. It was satisfactory that at the clo e 
of a very difficult year they were able to show increased earnings. 

The report and accounts were unanimously adopted. 
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HACKNEY FURNISHING COMPANY (1928), LIMITED. 
EXTENSION OF HIRE PURCHASE BUSINESS. 


The first annual general meeting of the Hackney Furnishing 
Company (1928), Ltd., was held, on the 14th instant, at the Holborn 
Restaurant, High Holborn, London, Mr A. E. Somers (the chairman) 
presiding. 

The Chairman, in the course of his address, said: On the debit 
side of the profit and loss account you will see that from the gross 
profit of £51,000 odd there have to be deducted items amounting 
to £12,667 13s. 6d. 

Of the £38,000 now brought down, the directors have used 
£7,150 in writing down formation expenses and fixtures and trans- 
port. But to this figure must be added the amount of £2,496 8s. 10d, 
shown on the same side in the balance sheet. You will notice that 
the formation expenses have, therefore, been reduced by 
£7,838 15s. 3d. in all. 

Returning to the profit and loss account, you will see that from 
the balance of £31,217 carried down, two preference dividends 
have been paid, and a transfer of £10,000 made to general reserve, 
the balance of £12,595 being carried forward. 


NEW BUSINESSES PURCHASED. 


Three businesses were purchased at Edinburgh, Glasgow and 
Leeds, on the lines indicated in the prospectus, comparatively little 
being paid for goodwill, each business being taken over as a going 
concern at almost asset value. 

It was only during the last three months that our forward policy 
came to fruition in the acquirement of six further important branches 
at Bradford, Leicester, Middlesbrough, Sunderland, Southend and 
Wolverhampton. 

Your company has now a chain of 20 shops, only two of which 
can be said to fall outside the category of first-class important 
provincial stores, 

The experience of the opening of these six shops has demonstrated 
unquestionably to your board the enormous value of the Hackney 
Furnishing Company's goodwill, which, I may recall to your 
attention, stands in the balance sheet at only £20,800. « | 

In my opinion, if this amount had stood at five times the present 
figure it would still inadequately represent the cash value of the 
enormous goodwill we have in this business; a business which has 
been established nearly fifty years and which has spent over one- 
and-a-half million pounds in advertising during this period. 

The branches opened in these six important towns consisted of 
premises taken over on long leases, at reasonable rentals, in 
important positions in the towns. No sums were paid for premiums 


or for goodwill, and the success has been instantaneous and 
indisputable. 


ADDITIONAL FINANCE ARRANGED, 


To revert to the question of policy, you will see that our balance 
sheet shows a loan of £100,000 from our bankers, and I am pleased 
to be able to tell you that to finance the company’s turnover during 
1930 a further £100,000 will be available for the company’s use. 


In these days, when money and markets are still suffering from 
the “ Hatrified ” feeling, I feel we are entitled to be gratified at this 


indication of outside, and by no means uncritical, confidence in the 
company’s future. 


I have tried to be as frank as possible in regard to this, our 
business. We are confident that the turnover figure which we have 
set ourselves for 1930 is well within our reach, and unless anything 
untoward happens we feel that 1930 is likely to be the normal year 
referred to in the prospectus. That being the case, I hope to face 
you in 1931 with a balance sheet not only satisfactory, but gratifying. 
I feel, however, that I should warn you that even in those circum- 
stances it does not follow that large dividends can be looked for, 
because in a business of this kind, more than perhaps in any other, 
the advantage of pursuing a cautious and in some respects conser- 
vative policy must be obvious. In our intention to wipe off the 
paper assets which still exist, and to allow ample sums for deprecia- 
tion and for the building up of general reserve, I feel sure we shall 
meet with your commendation, for it will enable you to rest confident 
in the continued prosperity of the company. 


I have shown you in rather a summarised form the manner in 
which the business has grown during the first year of its existence. 
If I were at liberty to divulge actual figures and details of the 
business done by your company, I think you would be even more 
impressed, but I think you have seen sufficient to convince you 
that there was a real need for an amalgamation of this kind which 
would unify and extend the hire purchase business already done 
by a number of enterprises working separately and in a small way. 

The report and accounts were unanimously adopted. 





rere, 


PHILLIPS RUBBER SOLES, LIMITED. 
ANOTHER SUCCESSFUL YEAR. 


The third ordinary general meeting of Phillips Rubber Soles 
Limited, was held, on the 6th instant, at Winchester eae 
London. y 

Mr Walter W. Phillips, who presided, moved the adoption of the 
report and accounts for the year ended November 30, 1929, ang 
said that the net profit for the year was £115,107. That was about 
£8,000 below the profit for the previous year, but the directors 
believed that but for the exceptionally dry weather which prevailed 
from January onwards the net profit would have been at leas 
equal to that of the previous year. The figure approximated very 
closely to the average net profit shown in the prospectus when the 
company was formed three years ago, namely, £116,850. That 
indicated a sound and steady business. After adding the amount 
brought forward from the previous year, and deducting income 
tax, preference dividend for the year and interim dividend of 5 per 
cent. paid on the ordinary shares, there was a balance available of 
£80,425. 

The chairman then briefly dealt with the items in the balance 
sheet and explained that the directors had arranged to convert the 
£150,000 holding in 5 per cent. War Loan into an equal amount of 
5 per cent. Conversion Loan, and, referring to the appropriation 
account, he stated that the directors recommended writing off the 
balance of preliminary expenses, £8,610, writing £1,388 off 5 per 
cent. War Loan investment to reduce it to par value, and writing 
£10,425 off patents and designs, placing to general reserve a sum 
of £10,000 and paying a final dividend of 10 per cent., making 
15 per cent. for the year on the ordinary shares, which required 
£36,000. That would leave a balance to carry forward of £14,002, 
an increase of approximately £3,500 as compared with the previous 
year. The balance of net profit after providing for all dividend 
on preference shares was equal to 27 per cent. on the ordinary 
share capital. 


A SATISFACTORY RECORD. 


During the three years since the incorporation of the company 
the general position had been strengthened by allocation to reserves, 
ete., of over £100,000—without including the £16,000, raw materials 
reserve—which he felt would be regarded as a very satisfactory 
record for the three years. 

The business was being maintained in first-class order, and he 
fully believed the company should be able to maintain and increase 
its trade against all competition. The company’s product, 
‘“‘ Durata,”’ had made substantial headway during the past year 
and had won golden opinions for its excellence and realiability. 
Nevertheless, he was convinced that for health, comfort and 
durability the ideal combination for the public to wear was 
leather-soled shoes with Phillips rubber soles and heels attached. 

Mr Arthur Whittaker had retired from his position of managing 
director at the termination of his period of service, and Messrs A. J. 
Drywood and J. Cunningham had been appointed joint managing 
directors in his place. He thanked Mr Whittaker for his efforts 
to promote the success of the company, and stated that he had 
the fullest confidence that the company would also be well served 
by the gentlemen who had succeeded him, 


TRADE OUTLOOK. 


As regards the trade outlook, shareholders would no doubt 
appreciate that the profitable results of the company’s business 
were linked up with the general state of trade and employment 0 
the country, but the directors were optimistic that, if this wa 
reasonably satisfactory, the turnover and profits during the current 
year would be at least equal to those of the past year. So far ~ 
ten weeks of the financial year had passed, but during that per 
their aggregate sales had shown a slight increase over those of the 
corresponding period of the previous year. He could assure = 
shareholders that everything would be done by the directors - 
staff with a view to making 1930 a very successful and profitable 
year. There was a general spirit of optimism in the business, 
which continued to be very sound and active. belt 

He was pleased to say that the company’s relations with allt “ 
workpeople were extremely satisfactory, and the directors heart! e 
appreciated the excellent service rendered by the staff and wor 
people of the company and its subsidiaries during the year. ad 

Mr John Cunningham, in seconding the resolution, refer on 
the “ Phillips Employees’ Benefit Trust” and stated that 
had been established through the generosity of the — 
Mr W. W. Phillips, without any cost whatever to the — ’ f 
and that it consisted of investments of a present market valu 
about £40,000, largely in shares in the company. 

The report oy were unanimously adopted and a fina 


dividend of 10 per cent. was declared on the ordinary shares: 
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THE STANDARD TRUST, LIMITED. 


SUCCESSFUL RESULTS IN A DIFFICULT YEAR. 

The twenty-seventh annual general meeting of the Standard 
Trust, Ltd., was held, on the 3rd instant, at 25-31, Moorgate, 
London. 

Mr Alfred Shepherd, W.S. (Chairman of the company), who 
presided, in moving the adoption of the report and accounts, said 
‘nat the conditions ruling during the year 1929 had not been with- 
out anxiety to those responsible for the management of trust 
companies. As an example of the disturbed conditions he might 
‘stance the numerous changes in the minimum rate of discount 
.; the Bank of England. Never since 1914 had there been so 
many changes in the Bank rate in one year. Trust companies 
sich as theirs, however, had been able to stand the shock of the 
abnormal times without serious hurt. 

Their income from investments had risen from £85,448 in 1928 
t £111,210 at the close of the 1929 accounts, due to a large extent 
to further funds from the new issues being employed. The net 
profit of £57,009 available for dividends was equal to over 23 times 
the amount required for payment of the preference dividend, after 
which there was a balance of approximately £36,900, equal to 15 per 
cent. on the ordinary stock, The final dividend on the ordinary 
stock, now recommended, making 10 per cent. for the year, would 
jeave approximately £12,500, out of which the directors had trans- 
ierred to the superannuation fund a sum of £571, and to capital 
reserve fund £10,000, leaving a balance of £1,878 to increase the 
amount brought in from last year. The capital reserve fund 
was apphed in writing down the cost of the investments before 
arriving at the figure at which these appeared in the balance sheet. 
The valuation of their quoted investments at the close of the 
accounts showed them to be of a value some £5,000 in excess 
of the amount appearing in the balance sheet. In other words, 
the valuation showed the ordinary stock, general reserve and the 
amount carried forward to be more than intact. 

Unsettled conditions continued, but he trusted that normal 
conditions might soon prevail. In the meantime, with a revenue 
position as shown in the year’s accounts, they could afford to bide 
their time. 


The report and accounts were unanimously adopted and the 
dividends recommended approved. 


Goberiment Returns, Ke. 


eee NATIONAL ACCOUNTS. 
The following table shows the national income and expenditure 
during the week ended February 1, 1930 :— 

















(000’s omitted.) 
EXPENDITURE. £ RECEIPTS x 
Supply Services........ccccccccceces 6,351 | From Revenue..............00+ “oe shee 
terest, &c., ON Debt ......ceeeee 13,743 | Decrease in Balances ............ 

ETT sisnssenentsinammaenss 455 
nae 90 
Decrease in Debt .................. 1,911 

22,550 22,550 


The ordinary revenue for the week amounted to £21,899,200, as 

compared with £30,118,400 in the corresponding week last year. 
tome tax and super tax were lower at £17,296,000 and £2,480,000, 
‘gainst £17,462,000 and £3,440,000, respectively. Customs brought 
wm £1,657,000, against £1,803,000, and Excise £823,000, against 
£ 17,000. _ Ordinary receipts amounted to £18,500, as compared 
with £19,700, but special receipts were nil, as compared with 
ee The National Debt was reduced by £1,911,000, as 
ae ow :— 


(000s omitted.) 


; £ 
3% Conversion Loan 
: rsion Loan ......... + 36,000 | Treasury Bills ...........:0000 — 20,021 
Peranal Savings Certificates + 50 | Exchequer Bonds . wees — 15,640 
¢ Dept. Advances ...... + 11,700 | Treasury Bonds ...........60+ — 14,000 


: + 47,750 — 49,661 
The Floating Debt was reduced by £8,310,000 to £765,345,000. 


FinanciaL Year, 1929-30, Aprit 1 To Fesruary 1. 














— ; £ 
Expenditure ......... 649,220,073 | Revenue ......-.-... 517,634,356 
Decreases in balance 3,546,984 
Amount borrowed 128,038,733 
; 649,220,073 649,220,073 
EsTIMATES FoR FINANCIAL YEAR, 1929-30. P 
Expenditure ee eeeees 691,564,000* | Revenue ............ 746,060,000 
Smking Fund ...... 50,400,000 
Surplus... . 4,096,000 
‘ 746,060,000 746,060,000 
This fj 


gure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. . 


p SELF-BaLANcING REVENUE AND EXPENDITURE. £ 
ost Offic 





i 
a ee 
80,620,000 





Ratinc REiIEF SusPENSE ACCOUNT. 


£ 
Balance on April 1, 1929 ... 22,633,000 | Cost of anticipating rate 





relief for Agriculture...... 2,570,000 
Balance on March 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 
$5) oh) eh] sh] gh] gh] ge Pe 63 
= A Aa a A a a eal 





24% and 23% Consols | 573 | 300] 3001 300 
Other Funded Debt... 15 15 14 14 
Term Annuities......... 30 20 13 13 
4% Consolidated Loan = 


00 

14 

12 

9 Col : Pe iss oa oan 166 
34% Conversion Loan | ... oe 709 760 oa 832 8ll 81l 811 

ll 

63 

13 

2,154 


44% Conversion Loan } ... aaa 210} 211 221 | 223) 223} 223 
5% Conversion Loan... | ... an “is ae 144 226 
34% War Stock ...... ie 63 63 63 des a ie aia 
44% War Stock ...... aoe 13 13 13 13 13 13 13 
4% and 5% WarStock | ... | 2,047 | 2,052 | 2,109 2,253 | 2,264 | 2,264 | 2,264 
National War Bonds... | ... | 1,509 778 706 556 194 ae ee uae 
4% Funding Loan...... ana 409 | 394} 390] 389] 385] 381 381 381 
4% Victory Bonds... | ... 360 | 303} 292] 277 | 261) 246] 246) 246 
Treasury Bonds ...... a mel 499 | 482 454 675 | 681 600 586 
Exchequer Bonds...... 20 323 15 15 15 16 16 io 
National Savings Certs.| ... 267 369 375 | 372 362 361 359 359 
Other Debt®............ eee {1,306 | 1,124 | 1,111 | 1,103 | 1,097 | 1,087 | 1,087 | 1,087 
American Loan (Anglo- 

ID iisinniccseneces me 51 ail ate ree ‘aie a aa noe 
Treasury Bills ......... 15 | 1,107 576 565 | 599] 527); 700; 780] 718 


Temporary Advances 1} 243) 167 139 117 162 37 17 47 





654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,500 | 7,681 | 7,641 
Other Capital Liabilities} 57 46 68 15 98 103 | 120; 108 110 


Total Liabilities ... | 711 | 8,079 | 7,666 | 7,633 | 7,653 | 7,631 | 7,620 | 7,789 | 7,751 
* Includes debt to American Government. 



































Movement 

POSITION OF THE FLOATING DEBT. Week ended 

Ways and Means Advances Feb. 2,'29. Mar. 31,'29. Feb. 1, °30. Feb. 1, '30. 
Outetanding— £ £ & £& 


Advances by Bank of Eugland... 18,170,000 sid ‘aie “a 
Advances by Public Departments 25,790,000 37,050,000 46,430,000 + 11,700,000 
Treasury Bills outstanding ...... 780,940,000 700,295,000 718,915,000 — 20,010,000 





Total Floating Debt ............ 824,900,000 737,345,000 765,345,000 — 8,310,000 
® Includes £123,000 the proceeds of which were not carried to the Exchequer 
within the period of the account. 

TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £30,000,000 in Treasury Bills were opened on 
January 31, 1930, and the total amount applied for was 
£38,220,000. For bills at 3 months, dated Monday, at £99 ls. ld., 
about 73 per cent., and above in full; Tuesday, at £99 1s. 4d., and 
above in full; Wednesday to Saturday, at £99 1s. 1d., about 73 per 
cent., and above in full. The amounts allotted were in bills at 
3 months, £27,000,000. 




















Amount Treasury Bills 
Date. —— Applied at 3 Months. 
7 For. Average Rate. 
1929. £ £ so. @ 
Ts Be cviccccesesececeonsccscsccssceces 45,000,000 53,630,000 4 1410 
eG riccasnnsnecnasccavsuacadenenccion 45,000,000 51,465,000 4 15 11-74 
MS I <escnecenecteecrenesedecodnsuase 40,000,000 44,715,000 415 9-67 
SSS ee 40,000,000 44,235,000 416 0-55 
TI BY ecctitasncnncecsssenscdeseocesevse 45,000,000 67,110,000 412 0-61 
1930. 
NE, Dh scacessnsencnerescsnasssionsses 40,000,000 63,480,000 4 511-16 
TI: NE iccuscecosnenenenpanncucatassanee 35,000,000 48,705,000 4 1 4-89 
NS, BE ccdnccasinccrscrnnnncdenesececess 30,000,000 40,730,000 4 0 1-44 
IP accececcncasenccssescssedccsonecs 30,000,000 50,635,000 3.19 0-18 
BE, Dl cncsdenssnvastincnnconscasomease 30,000,000 38,220,000 317 2-95 





PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 
Estimate Exchequer from Week Week 








REVENUE AND for the , Ended Ended 
OTHER RECEIPTS. Year {April 1, 1929,/April 1, 1928,] Feb. 1, | Feb. 2, 
1929-30. to to 1930. 1929. 

Feb. 1, 1930. | Feb. 2, 1929. 








ORDINARY REVENUE | 





Inland Revenue— £ £ £ £ £ 
Income Tax  ....-creeeee 239,500,000} 125,544,000} 126,502,000| 17,296,000 17,462,000 
Super-Tax  .......seeeeees 58,000,000 26,780,000 28,420,000} 2,480,000 3,440,000 
Estate, &¢c., Duties ... | 81,000,000 66,470,000 66,230,000 3,020,000) 1,280,000 
STAMPS «0.0.2 e reece eeeeeree 31,000,000 18,870,000 22,900,000} 230,000 580,000 


Excess Profits Duties 
and Corporation Profits 





TAX .....sceerseserereersees 1,700,000 10,000 640,000} 10,000 
Land Tax and Mineral 
Rights Duty, &ec. ...... 800,000 370,000) 330,000} 50,000} 80,000 








-_- 


Total Inland Revenue... |412,000,000 238,044,000) 245,022,000| 23,076,000 |22,852,000 





Customs and Excise— | 
Guten cieiiaiecimandignae 119,850,000 100,602,000} 100,174,000} 1,657,000} 1,803,000 
BXCISC cccccccccccccccccocee 130,550,000} 108,523,000) 114,911,000 823,000} 817,000 





Total Customs and Excise |250,400,000} 209,125,000) 215,085,000 2,480,000) 2,620,000 




















Motor Vehicle Duties 


Exchequer Share) ...... 4,700,000 4,336,468 3,864,067| Dr.5029000| Dr. 146000 
Post Offive (Net Receipt) | 8,900,000} 11,000,000} 10,600,000) 1,350,000) 1,200,000 
Crown Lands .........++ 1,250,000 1,190,000 1,120,000 ise a 

sipts from Sundry 
"te <sctheste 30,550,000} 25,343,699} 21,880,092 3,675| 72,712 
Miscellaneous :— 
Ordinary Receipts ...... 12,500,000 8,661,676, 12,381,732) 18,547) 19,707 
Special Receipts ......... 26,000,000} 19,933,513) 33,801,746 ne 3,590,000 











Total Ordinary Revenue 746,300,000 517,634,356| 543,754,637|21,899,222| 30,118,419 
SELF-BALANCING 


Post Office ......-+-eeseeeeee 58,110,000} 47,100,000} 45,500,000 850,000} 800,000 
ee eeaee ent Fert 22,600,000} 21,083,532} 20,226,933 6,103,000} 1,132,000 
ees. coccese sete 80,710,000] 68,183,532} 65,726,933 6,953,000} 1,932,000 















































Total ..cccseetecceneeeeeeenes 585,817,888} 609,481,570!28,852,222/ 32,050,491 
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—<—$—$—$— 
Total Receipts into the 7 
Exchequer from Week Week ' 
REVENGE, JD, OTHER mult | @Ohe Bankers Gasette 
RECEIPTS. Apel 1, 1929,|April 1, 1928, “Joi0" | i929." 2 ° 
Feb. 1, 1930. | Feb. 2, 1929. 
eee 
OTHER RECEIPTS. . . P — 
Temporary Advances Repaid— £ 
Interest on Exchequer Bonds under BANK OF ENGLAND. 
the Capital Expenditure (Money) 
Act, 1904 ciendsieidadinabidieaeeiatal 36,917 36,917 —_ for Week ended Wednesday, Feb 
Under the Unemployment Insurance urn for Week en ednesday, Februar 
Acts, 1920 t0 1928 .......seseeseeeee 2,040,000 774,432 y y 5, 1939, 
a) pcenemeones 2,241,000] 3,825,000 
Money Raised by Creation of Debt— ISSUE DEPARTMENT. 
(a) For Capital Expenditure Issues : 
Under the Telegraph ew) £ 
Act, 1925, and Post Office and £ 
Telegraph (Money) Act, 1928. 7,750,000) 7,650,000 el .- 348690421 ee on, steeeesneey 11,015,109 
(6) Under the Unemployment Insu- In De ——— . 62,093,444 Other Securiti surities .. 233,60] 194 
rance Acts, 1920 to 1928......... 5,310,000 9,680,000} 290,000; 310,000 Banking Depa: ove Is Sliver Col UTNEB oeee se eeeeseeeeees 10,924.44) 
(©) For other Issues : WOE LOEB ccccccccccccccccccsccecs 4,459,225 
By Treasury Bills...............++ 2,605,114,000) 2,318,388,000/42,709,000| 87,610,000 eiehis =, 
By 5 per cent. Conversion Loan, Gold Cs of Fiduciary Issue ... 260,099 oe) 
| |” eee. 147,500,280 | 36,000,000 20 Coin and Bullion ......... 150,783,465 
By National Savings Certificates 33,600,000} 33, 650, 000} 1, _ 000; 1,000,000 onan ennaes Be 
By National War Bonds ...... ae 10 one 10,783,865 £410,783 465 
By 5 per cent. ‘Treasury Bonds, 
= saan ——, =, 93,603,348 BANKING DEPARTE 
vy 44 per cent. Treasury Bonds, KIN ENT. 
i9 930. pee 26,300,972} 18,710,000 14,100,000 
(ad) Ways and Means Advances ...... 607,090,000 528,415,000) 24,240,000}49,190,000 Proprietors’ Capital eae le 14,563.00 Government Securities 49 a 
Repayments— a rs i, i: a, | Seteetinecenecnerseeemen 3,607,008 | Other Securities— i 
In respect of Issues under Lan Public Deposits® .....s..c.0000 23,294,173 | Discounts and 
Settlement (Facilities) Acts, 1919 @ther Deposits— Advances ... £5,602.697 
SED scanseciertaaimapanenn 120,054) 132,325] __9,608 a £54,250,174 ame’. ine 
4,022,922,111! 3,624,346,602|133091222|184270027 | Other Accounts 36,226,901 || | 19.517 28 
1929. 1928. = ’ ee te ehhh | LE Tee et »US 5 
Selene te Bo £ £ 7-Day and other Bills ......... 2,370 | Gold and Silver Coin ............ 428,24) 
— £131,933,626 £131,933,626 
ia of England {5,515,917|5,918,513 ® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Bank of Ireland | 736,607 404,112) 6,252,524, 6,322,625 Dividend Accounts. 
itd a ccmenenennnial £ | 4,029,173,635| 3,630,669,227| 133091222] 184270027 
Amount. Inc. or Dec. on | Inc. or Dec, on 
Both Departinents. : “ses gt 
aaah Pitiinn Feb. 5, 1930. | Last Week. Luct Year, 
Sarthe Yeon the Exchequer to £ £ t 
seas : 1929-30 meet Payments from ae Wote cirewlation........0.esesescssseseooes 348,690,421 | + 672,449 | — 8,828,814 
,EXPENDITURE _ | (including 7——ISSUES—~y Public deposits ...........sscccsscoccssees 23,294,173 | + 8,701,314 | + 14,942,835 
AND OTHER ISSUES. Supple- | Apr. 1, 1929, | Apr. 1, 1928,| Week Week Bankers’ deposits ........sssseceeseeeeees 54,250,174 — 13,213,128 14,25¢ 667 
mentary to Ended Ended Other CEPOSILS ..sseeeseeeeeeeeeeeseeeenes 36,226,901 + 239, = - 176 721 
Grants). Feb. 1, Fi b2 2, Feb. 1, | Feb. 2, Seven-day bills ....... SERS 2,370 — ee 
1930. 1929. 1930. 1929. Total, outside liabilities ............06+ 462,464,039 — 3,600, 395 8,913,655 
Capital and rest ........sssscccsesseeee 18,160,008 | + 19,189 8.09 
ORDINARY ——$____—__|—___—__ .| ---—----— 
EXPENDITURE. £ £ £ £ £ Government debt and securities 294,510,907 | — 4,499,743 5,870,817 
Interest and Management Discounts and advances ...........0... 5,602,697 102,674 3,111,400 
of National Debt ...... 304,600,000} 296,649,378] 295,958,083) 13,743,425) 15,223,847 | Other securities .............cccsececeeees 24,839,112 | + 56,336 705,403 
Payments to Local Taxa- Silver coin in issue department ...... 4,459,225 — 24,411 529,791 
tion Accounts ........... 15,000,000) 8,245,313; 9,186,040} 50,000} 50,000 | Coin and bullion (bank's reserve) ... 151,212,106 783,938 1,294,660 
Payments to Northern Reserve of notes and coin in banking ea — 3 
Ireland Exchequer .... | 5,400,000} 3,950,543] 3,589,034) 13,500 SS RELA A 62,521,685 | + 111, 489 “+ 10,123,414 
Other Consolidated Fund Proportion of reserve to outside lia- — emma 
Fund Services .......... 3,500,000} 2,636,783) 2,201,979] 26,612) 301,789 bilities— 
Supply Services (exclud- (a) Banking Sones only ; 
ing Post Office) ......... 372,945,000} 298,225,278] 282,707,906} 6,350,650) 6,960,000 eh ees 5499°% + 24% + 68% 
: (b) Gold stocks tu oposite and a 
Total Ordinary Ex- — - notes (“* reserve ratio "’) 323% + $% + #80 
penditure .......... 701,445,000} 609,707,295] 593,643,042/20,184,187)22,535, 636 7 
Sinking Fund............... 50,400,000] 39,512,778] 47,079,342! 455,000! 3.538. 3.538, 350 
: et = bs Issue Department. Banking Department. Gold in or | “9 
SELF-BALANCING Date am » out of i328 
EXPENDITURE. Notes Circula- Public Bankers Other Bank. ae 
Post Office ..........s0-00000 58,110,000! 47,100,000} 45,500,000} 850,000} 800,000 Issued. tion. Deposits. | Deposits. | Deposits. 
Road Fund ..........-.000 22,600,000| 21,083,532] 20,226,933) 6,103,000) 1,132,000 | ~j9q9 ry = ry £ £ £ | °% 
Total Self- Balancing Dec.18 |400,504,845|371,698,128| 9,859,355] 62,065,360} 35,517,307 ao 4 : 
Expenditure ...... 80,710,000} 68,183,552] 65,726,933] 6,953,000] 1,932,000 mm, 405,898,399] 379,573,841] 8,829,268] 71,048,531| 35,788,939) 5,335, | 
tata 4 voy na? algae anc as | Jam. 1 |405,960,084] 369,782,581| 12,350,138/110,297,026| 37,522,803| 21,022 out) 5 
TOTAL aaa nance 717,403,605] 706,449,31 727,592,18 728,005,98 8 |409,061,137|362,921.772 177210651 75,701,298] 35,574,069) 3,088,955 in | = 
Advancs— 15 |410,466,378/351,942,915| 24,810,835] 64,358,135) 36,419,015) 1,599,602 2 
Temporary ces 5 
Interest on Exchequer Bonds under 22 |411,058,475| 346,399,540) 29,151,416) 59,948,356] 36,011,972) 590,186 | > 
the’Capital Expenditure (Money) 29 |410,134,547|348,017,972| 14,592,859] 67,463,302) 35,987,303} 960,518 out)» 
4 1} 622,665 in 
8 a ae 36,917 36,917 Feb. 5 |410,783,865 348,690,421! 23,294,173! 54,250,174! 36,226,90 22,665 in "> 
Under the ns Insur- 
ance Acts, 1920 to 1928 ............ 5,310,000 9,680,000} 290,000} 310,000 Se 
Road Fund, under Section 27 of the ‘ Department. 
a Act, aes... aes Ve 2,241,000 3,825,000 mane Repariannt.) Bet apts, naam On —<$$—<—<—<—<——— 
es to meet Capital Expenditure— : Gold Coin Dis- er | Reserve & 
Under the Telegraph (Money) Act, — en d con and Bullion aoe counts & = the * Pro- 
1925, and the Post Office and tle ties | and Reserve —_ * | Advan- | “ting portion.” 
Telegraph (Money) Act, 1928 ...... 8,600,000] 8,650,000 Securities.| ties. Ratio. tes. ces. te Baten 
a ye Ingur. Acts, 1920-28 | | | 
payment of Amounts Borrowed 2,040,000 774,432 1929 £ € e € £ % 
Redemption of Debt— ji : £ "0 £ 36211 27 
- 18 |244248529 10929370 140734339) 2944 65143618 10629732 20565519 290 
I 2,586,455,000| 2,064,470, oon | 20 26455746 224 
Principal of Wational Guvings Gur- 000}62,730,000}55,310,000 e 3 ARAN: ene: seen: 2944 |67123618/22300076| 1773512 a 264 ; 
itl cndibinneimbiniiimecns 37,700,000} 34,700,000) 950,000} 850,000 | Jan. 1 |244831464'10695352'146 3633516522 
, »700, ’ ’ ; '146115746|25 $4 81658618 42170602) 18013505 5°> 
nated of National Savings Bonds nals aaa 8 |245098463|10431484|149214869| 3044 |69885615|15081971|15284755 = 7 - v4 
Principal af techatmen endn anna ’ ’ 15 |245102958| 10429647 150654341) 31 #4 161250615) 9671904/14053856 28° fos. 
. . 18.640.000 22 |244665689 10855940 151288975|324 |57665615| 5779566) 14878870 6480°1.° (9) 
Prssipai et’ Wationai Wi —y owe “— 15,640,000 29 [244710035 10805329 150428168|324 |54300615| 5500023|13976447 6241)" 15 
d off Feb. 5 |244616294'10924481/151212106|32 4 49894613) 5602697 13914531 625 
pat LO wesswonnoneore Serer ital 123,658,491} ... 140,896,015 
ncipal of Treasury Bonds paid o »409,505} — 25,900,000} 14,000,000]2 
Other Debt under the War Loan 000,000]25,900,000 ; ted) 
Acts, 1914 to 1919.............ccceseee 4,729,012 3,341,000 *s omitted). 
P| nya ng ney ang need BANKERS’ CLEARING RETURNS (000’s o 
under Section 34 of the Finance a 
BAR ETED eerntecsessenacresenenssneeene 50,206 | rotal 
| Town. | Metropoutan Country. | — 
Ways and Means Advances Repaid.. 597,710,000} 646,305,000}12,540,000123,120,000 —<—<—<—<—— 
oa" Fund under the Finance — 1930. "3 r t Lg 491 
LAL RTI 5,135,424 Jenuary 1 to Jen 135 209,488 | 2.73 
Old Sinking Fund, 1907-08 Week ended January 29... | "712°3t1 ‘er158 s, o39 ae 
SPRITE ssnitiaiilbionstnateshtannianen as 1,000 Week ended February 5............ 800,842 42,371 | eae 
Total to date, 1930 ........... nen , 207,660 331,274 
Feb. 1. | Feb.2 4,026,468,095} 3,627,794,218] 133742187] 184392001 | Total, 1929 .............. me 4.452.469 215,151 341, ae 50ny9 a 
Balances in Ex- | 1930," 1929." Increase or decrease in 1930...... — 08,588 | — Tt = 39% | = 02 
Bank of Ex England 2,236, 921 2,068, 401 _ — 107,413|— 44,655 | Total 4 | 44,896.47 
r 413\— 44, fo vO ER ; ,789 | 3,078,76 
Bank of Ireland | 468,619| 806,608) 2,705,540} —_2,875,009|— 54315521 77,319 — 1e28 wiseonsonnnnnens - 39/311 117 85411 190 sme = wari 
— : 5 + 3 
tee cccseictnsiinen £) 4,029,173,635| 3,630,669,227|— 650,965|— 121,974 | Tncrease or decrease in 1929.00.64 me oe A ee + = 1-3% | = 16 
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PROVINCIAL CLFARING RETURNS. 



































a y 
Aggregate Weekly 
Montho, January. Totals to February 1. 
i929. | 1930. | % 1929. | 1930. 
ow, aT nn , , uu 
Number of Working days ry 4 e t 
12,309,000 | 11,940,000 |— 2-9] 14,189,500 | 13,937,700 
sRMTnGEA 5,172,000 | 4,559,000 |—11-8| ” ... a 
BRISTOL seaniies 5,717,000 | 5,120,000 |~ 10-4] 6,213,000 | 5,262,000 
DUBLIN.........2---- ens pee .++ _{ 27,172,800 | 25,762,500 
SEED) ceoscoevensnocesee 4,351,000 | 4,141,000 |~ 4-8] 4,637,900 | 4,325'900 
LEEDS .......cserscceoveeeee 4,792,000 | 4,940,000 |+ 3-0! 5,515,100 | 5,262,000 
LEICESTER 3,818,000 | 3,511,000 |— 8-0| 4,404,000 | 3:640.300 
LIVERPOOL 38,762,000 | 31,981,000 |— 17-4} 43,121,901 | 35,437,400 
VANCHESTER 59,045,000 | 54,405,000 |— 7-8] 64,592,200 | 56,764,300 
NEWCASTLE-ON-TYNE | 6,217,000 | 6,057,000 |— 2-5) 7,009,400 | 6,628,900 
VOTTINGHAM ........+.. . | 2,993,000 | 2,999,000 }+ 0-2] 3,465,300 | 3,263,100 
SHEFFIELD ........++++ ‘1. | 4,552,000 | 4,454,000 |— 2-1) 5,363,600 | 4,680,900 
Total rccccccccsscersoesees 147,728,000 1134,107,000 {— 9-2 








OVERSEAS BANK RETURNS. 









































THE REICHSBANK.—In Reichsmarks* (000’s omitted). 










Jan. 31, | Jan. 15, | Jan. 23, ; Jan. 31, 
ASSETS, 1929. 1930. 1930. 1930. 
Reichsbank shares not yet issued ...... 177,212 177,212 177,212 177,212 
Gold and bullion ............ccscceceeceeeee | 2729,182 2,283,777 | 2,286,459 | 2,297,050 
Of which deposited abroad ..... 85,626 149,788 149,788 149,788 
Reserve in foreign currencies 152,216 397,672 399,849 397,094 
Bills of exchange and cheques 1,783,054 | 1,893,771 | 1,807,138 | 2,052,835 
Silver and other coin ......... 121,478 139,601 160,053 136,186 
Notes of other German banks 8,277 18,710 24,704 4,152 
Advances ........ eoneeees 101,864 67,859 51,433 169,601 
Investments .. 93,320 92,602 92,622 92,617 
aT 480,783 578,468 580,386 606,014 
LIABILITIES, 

Reduced capital ...........csccccscsceceeee 122,788 122,788 122,788 122,788 
Increase of capital (shares not yet iasued) | 177,212 177,212 177,212 177,212 
EVO nccccocsvcsecesescce eccccccescccccoece 284,205 319,608 319,608 319,608 
Notes in circulation .............c.sccceeece 4,453,891 | 4,187,045 | 3,952,553 | 4,653,242 
Other daily maturing obligations ...... 422,929 543,353 708,698 356,844 
Other liabilities..............ccccccccsececees 186,361 299,674 298,996 303,067 

















* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription of one 
pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 















































































































































































































Position, 

i Banks of Po a ithuanis May 28, | Jan.31,| Jan.9, | Jan. 16, | Jan. 23, | Jan. 30, 
_BOTE.— Tho latest Returns of te eee fe de ee yong Se ASSETS. 1914." | 1929."| 1930.’ | 1930.°| 1930.’ | 1930. 
oie Seenls 6 : 7 CaPaD | Gold (b) 905,104 {1,175,182 |1,175,516 |1,175.556 |1,176,619 
and Canada in January 25 ; Hungary, Chile and Spain in February 1. + teagan Pa , 175, 175, , 176, 

; : 2,650 
Balances Abroad ’ 536,514 | 591,147 | 567,339 | 543,821 | 542,009 
US. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). Silver and other coin 1,789 bd 2,456 2,610 2,776 
Securities..........c0e00 697,600 | 672,991 | 826,389 | 809,472 | 804,732 | 816,061 
Feb. 7, Jan. 16, | Jan. 23, Jan. 30, | Feb.6, LIABILITIES. 

RESOURCES. 1929. 1930. 1930. 1930. 1930. Notes in circulation .. | 934,150 |2,419,343 |2,777,744 |2,750,148 |2,721,563 |2,768,152 
Total Gold PeSeTVE .....eceeeee 2,663,920 | 2,961,050} 2,975,220 | 2,985,210 | 2,976,560 Current accounts 112,125 71,023 | 157,296 | 137,177 | 155,420 | 100,892 
sees | Motes | SESS] Ssvsae | HMB | Less | Opie womand imac 
Bills bought in open market , . . 58,47 5,790 : ; , 

Total U.S. Govt. securities | 200,090 | 479.060| 476,660 | 476.540 | 477.840 eee ee ie ee ee 
Total bills and securities ... | 1,471,580 | 1,259,620] 1,222,800 | 1,154,380 | 1,167,240 | © figures ly y . 
Total reSOUFCeB .......c0ceeeee 5,102,150 | 5,314,670) 5,202,160 | 5,062,532 | 5,079,760 NETHERLANDS BANK.—In florins (000’s omitted) 

LIABILITIES, > 

Federal Reserve notes in Position, | Jan, 28, | Jan.6, | Jan. 13, | Jan. 20, | Jan. 27, 
actual circulation ....... - | 1,646,310 | 1,782,370) 1,739,240 | 1,701,900 | 1,683,480 ASSETS. May 30,1914.} 1929. 1930. 1930. 1930. 1930. 
Deposits—Memberbank— aT , 163,092 | 434,540 | 447,455 | 447,455 | 446,047 | 439,532 
FESETVE ACCOUNL .....seeeeee 2,386,280 | 2,357,650) 2,359,800 | 2,307,950 | 2,338,850 | Silver .............0. 8,4 22,913 | 24,129 | 24,129 25,770 26,421 
Total deposits...........s++++ | 2,438,140 | 2,403,880] 2,414,980 | 2,369,010 | 2,389,300 | Home Bills dscnted. 62,376 | 72,648] 72,648 | 63,093} 59,313 
Capital paid in and surplus | 403,960 | 448,040} 448,190 | 448,350 | 448,430 | Foreign Bills ...... 153,5044 | 203,229 | 219,271 | 219,271 | 219,143} 217,117 
Total liabilities .........cccce. 5,102,150 | 5,314,670) 5,202,160 | 5,062,530 | 5,079,760 Loans and advances , 
Ratio of total reserves to in current acct... 97,666 | 94,175 | 94,175 | 82,712 | 81,513 
deposit and Federal LIABILITIES, 
Reserve note liabilities Notes in circulation 316,632 | 782,727 | 845,978 | 845,978 | 797,972 | 786,778 
COMDINEA........0-.+0eeeeeeee 69-3% 75°4% | 76°3% 78°3% | 78:0% Deposits ............ 5,016 | 44,423 | 23,509 | 23,509 | 35,816 | 33,655. 
’ . — fi i f mi e 
SEW YORK FEDERAL RESERVE BANK.—In $’s (00's omitted). BANK OF JAVA.—In florins (000's omitted) 
Position, ; Feb. 2, ;Jan.11, | Jan. 18, ;)Jan. 25, | Feb. 1, 
a == —— =o gS 6, ASSETS. May 30,1914 1929. 1930. 1930. 1930. | 1930. 
. . . . . RE 22,971 | 168,996 
Total bills discounted,........ 195,130 | 70,630 | 89,650] 65,100} 54,720 | Bliver........................., SGUGD | £0,250, 7 | OOO | TAGS | OOD | ests 
Bills bonght in open market | 103,730 150,700 117,240 93,700 109,560 Discounts, advances, and 
Total U.S. Govt securities.. | 26,190 | 213,180 | 210,800 | 210,800} 211,940 other investments ...... 77,567 | 142,760 | 157,600 | 148,800 | 143,100 | 140,100 
Total bills and securities..... 325,050 444,360 427,220 377,010 383,370 LIABILITIES. 
Deposita — Memberbank — Notes in circulation ....... 109,499 | 300,088 | 292,100 | 286,200 | 279,300 | 277,200 
Peserve ACCOUDE ..........4. 948,520 | 969,550} 952,250 | 931,820] 956,480 | Deposits and bills payable 11,250 | 60,186 | 37,700! 36,100 | 39,000 | 39,900 
— of + res, to dep.and 
eral Res. note liabili- = » itted). 
ties combined ............... 78-8% | 71:6% | 73-0% | 77-3% | 76:5% SWISS NAT NAL BANK.—In francs (000's omitted) 
Position, 
SOUTH May 31, | Jan. 31,| Jan.7, | Jan. 15, ay “ie 
AFRI RESER ANK.— *s (000° i . ASSETS. 1914. 1929. 1930. 1930. . ; 
OAR VE B In £'e (00's omitted) Gold ......cccccccceceeeee | 171,175 | 482,021 595,005 580,530 580,558 559,892 
Jan. 11, | Dec. 13,; Dec. 20, ; Dec. 27,| Jan. 3, | Jan.10, | Silver ...........seeeeee 18,350 45,471 23,189 15 x 7 
ASSETS, ‘ 1 9 Foreign Bills aud Bal- 
Gold coin and bullion ‘ m4 om — = ‘ > ; oe cnmabennie...--. il 184,653 | 355,765 | 362,434 | 358,672 | 378,087 
Bubsidiary coin ............. "84 . "88 "87 ars! "04 Discounts ..........2000+ pes 154,944 | 129,656 | 107,192 | 98,813} 93,308 
Bille discounted ............... | 9,118 7,863 | 8,980 | 9,733 | 9,045 | 8,463 Advances ..........000+« 103,000 | 63,109} 69,760} 51,844] 43,979} 42,185 
WEStMENtA...........ecce cesses ’ ; : LIABILITIES. 

LIABILITIES = = = - 7” - Notes in circulation... | 275,925 | 839,838 | 912,310 | 851,326 | 830,299 | 889,946 
Sota. sosevoccessceoecncsoccoecs “= 1,000 1am eee Lae 1 BIE cccccnnennenese 33,750 66,622 | 245,549 | 264,790 | 247,290 | 188,471 
ETD setsntersecesssnesenauen 600 : : ; 

— _ coniation capeieies 8,673 8,433 | 8496 | 9,173 | 9,541 | 8,475 BANK OF ITALY.—In lire (000’s omitted). 

Bankers’ deponite 7 """""" aoe | See See | See | cer | care Jan. 20, | Dea. 20,| Dec. 31, | Jan. 10,) Jan. 20, 
i Of aah reserves to | — oon. 190,300] 5,190,100 6.189.400 5.189.500 
ilities to i , ‘ , : : : id, coin and bullion .......... | 5,052,000} 5,190, ,190, ’ .189, 
ee ns BE AE BE BR BR oe bills and balances abroad | 5,875,000} 5,140,800| 5,147,000] 5,009,500] 4,934,500 

IMP Q I  oeeencemnnenainn ~ | 141,100} 203,900} 197,500} 201,100] 202,500 
ERIA ANK 000” i deposited abroad due b 
ones LB OF INDIA.—In rupees (000's omitted). “— .. 7 | 1,836,200] 1,813,100] 1,813,100 1,815,100] 1,815,109 
iscoun 3,623,200| 3,864,600] 4,318,400 8, 838, 
soe gASSEES: ed be ed ber ad be ed oe i p+ oro “= | 15113'400] 11277;400] 1,800,700] 1,096,700] 876,100 
otal securities ....., 21,64,01 | 33,28,31 | 33,26,69 | 33,19,67 33,03,78 32,98,75 Cnt with “ Istituto di Liquid- ae En Gee ee a 
Quah credite .... Bae Te | angry | eters | 1T:0855 | 88208 | obec | Government sccuritice ............ | 1,080,000] 1,069,700] 1,074,000] 1,074,000] 1,053,000 
Injand bitia, 24701 | “etree | -roses | -otas'as | -7'89,05 | e'2e-e2 LIABILITIES. 
Foreign bill 1 aa) “eee | Sees OF 54 "37,58 | 38,99 | Notes in circulation ... sesee |16,464,000/16,595 000) 16,916,900) 16,510,900) 16,308,100 
Dead stock ....."” "| agree | aen'oo | gases | 2asi8| 2,22'83 | 2,80;00 | Public depostte .......ccsccncceeee | 300,000] 300,000] 300,000] | "300,000| "300,000 
Pal. with other bank "4, "2,56 — 3.14 1712 14-7 Other deposits and drafts... 2,411,200} 1,571,800} 1,676,600} 1,658,400) 1,778,300 
tte eeeesens ‘ ’ , ’ , $ 
vg. Liattuarrna,”"* | 6156 | 16,38,72 | 25,77,11 | 15,29,18 | 12,98,56 | 15,58,95 | ei rere ined snvneneee | 56-98% | 55-94% | 54-71% | 55-22% | 55-06% 
spital paid up ....., 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50|  5,62,50| 5,62,50 . , 
Total denna 5,22,50 | 527,50 | 5,27,50 | 5,27,50| _5,27,50| 5,27,50 BANK OF NORWAY.—In kroner (000’s omitted). 
ponite.-....-.- 75,74,88 | 77,73,21 | 77,00,33 | 77,75,01 |_79,37,05 | 78,37,34 — 
e a includes— £ & & £ £ 6 May 31, | Jan. 22,| Jan.7, | Jan. 15, | Jan. 22, 
Advances in oe” | 1,022 913 979 820 820 187 ASSETS. 1914.' | 1929. | 1930. | 1930. 1930. 
gy $00 952 891 845 725 727 | Goin and bullion—Gold ......... 44,224 | 146,866 | 146,639 | 146,632 | 146,633 
aks in Londes” 109 | Balance abroad and foreign bilis | 28,533 | 31,196 | 48,790 | 36,283 | 30,315 
—_— 259 20 138 26 121 Norwegian and Foreign Govern- 
Ment SECUTITICS ............eeeees 8,816 9,345 26,934 26,903 26,898 
Discounts and loans ...........+++ 16,911 | 259,784 | 230,004 | 228,285 | 227,530 
BANK OF FRANCE.—In francs (000’s omitted). LIABILITIES. 1 | 295,172 
ee Notes in circulation .............+ 113,484 | 296,724 | 306,385 297,321 295,172 
inion Fe. 1, Jan.10, | Jan. 1?, Jan. 34, Jan. 31, Deponite at sight ............0000+ 7,188 | 75,321 | 78,163 < " 
. 29. 1930. 1930. . : 
Pa rr seeeenennes 34,004,022 | 42,458,382 | 42,736,925 | 42,830,671 | 42,921,007 NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
Bin acesita ss+eee | 12,435,796 | 7,201,903 | 7,046,119 | 6,995,667 | 6,985,711 (000’s omitted). 

Commercial bine ais: 18,164,725 | 18,729,297 | 18,713,727 | 18,721,488 | 18,779,871 Jan as | Dee SL | dent, | Jens 1s, | Jen. 25, 
— "| 4929. 1930. 1930. 1930. 
Uirances, ageinet dl Raced Reseed ened need Geel CT 1,205,810 | 1,258,398 | 1,261,441 | 1,261,547 | 1,261,575 

To the State , Bal: abroad and foreign | — 
Other osteee 9,130,000 8,811,552 8,811,552 8,652,545 8,652,545 ance eb 2,111,259 2,259,505 2,242,367 2,201,968 2,115,925 
Other caeta (exe BS50,440 | 2,586,240 | 2,519,215 | 2,467,498 | 2576,059 |p Soounts and advances ... | | 286,588 | 1,010,915 685,392 | 482,935 | 448,195 
, 3,761,082 | 3,754,137 | 3,745, 1744, 

bums," | 5737397 | 3,268,114 | 2,815,246 | 2,645,764 mt .. _— 164479 1,390,628 | 1,242,116 | 973,346 | 849,184 
me geulation “vee, 

Public +» | 63,866,999 | 69,346,770 | 68,688,313 | 68,374,617 | 70,338,986 . 13 | 8,229,512 | 7,264,748 | 6,577,120 | 6,271,592 
Bement | MR es | Motta | Mosteaat | Mewes | ATRASE | Reklama: | Nezeo | “ates | Coes | a es | Lees 

tteeee . J " * P ® eee ’ ’ , 276,480 283,2 5 ’ 
—Sllabilities 00.2 | 1'968°963 2,710,907 | 2,583,519 | 2,375,909 oa Otherliabilities............... 345,716 | 313,577 
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BANK OF SWEDEN.—In kronor 


(000’s omitted). 




















Feb. 2, | Jan. 11, | Jan. 18, | Jan. 25, 
ASSETS. 1929. 1930. 1930. 1930. 

| 235,690 | 244,480 | 244,446 | 244,383 

Government securities—Swedish 6,001 22,140 22,140 22,140 

*” * Foreign 73,774 51,359 $1,359 51,359 
Other Swedish bonds quoted on 

foreign DOUTSES ........ccsecseeee 749 162 162 162 

Bills payable in Swedent 214,261 | 229,101 | 211,557 | 178,784 

- » abroad ...... 64,174 | 128,330 | 128,146 | 125,938 

Balance abroad ...........ccseseeess 60,265 58,411 57,833 59,146 
Advances made on government 

securities and bondst............ 71,446 48,408 43,839 42,103 

LIABILITIES. 

Notes in circulation ...........06 «. | 492,808 | 495,772 | 479,834 | 460,146 

Government deposite.............+. 191,266 | 226,715 | 216,597 | 200,074 

Private deposits.............0.sss008 3,842 12,402 8,588 11,882 


Feb, 1, 
1930. 

244,24 
22,155 
51,359 


162 
184,841 
123,158 

61,596 


61,831 
52€,425 


170,318 
2,202 








+ The sum of the items “ Bills payable in Sweden” and “ Advances made on Govern. 
ment Securities and Bonds” excludes advances and cash credits which are not available 


as cover for the note issue. 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 





























Position, | Jan. 31, | Oct. 31, | Nov. 30,| Dec. 31, | Jan. 31, 
ASSETS, May 30,1914.) 1929. 1929. 1929. 1929. 1939. 
Coin and bullion... 76,644 172,715 | 172,486 | 172,453 | 172,404 | 172,337 
Loans & discounts 88,470 90,005 | 102,384 | 107,146 | 123,276 | 102,381 
Debtors abroad ... 24,102 92,412 84,044 72,107 77,599 | 102,657 
Securities........... a 11,988 35,023 36,663 44,053 37,637 30,256 
LIABILITIES, 
Circulation ........ 157,266 336,349 | 371,880 | 369,844 | 367,456 | 346,789 
Deposits...........+.+ 6,698 28,645 35,324 34,137 57,547 34,513 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS. Jan. 31, Jan. 7, Jan. 15, ; Jan. 23, , Jan. 31, 

Cash Reserve— 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ... 168,752 168.634 168,634 168,634 168,634 
Foreign exchange......... 199,124 221,690 203,010 201,108 | 204,160 
Other foreign exchanget ... 365,674 323,712 308,251 306,179 | 311,583 
Bills discounted ............+ 165,210 280,976 230,763 188,031 237,621 
7 ee 116,118 108,604 108,604 108,604 108,604 

LIABILITIES. 

Share capital...........eee0se 43,200 43,200 43,200 43,200 43,200 
| ee 8,167 9,283 9,283 9,283 9,283 
Ny tes in circulation......... 965,200 991,545 903,701 854,095 980,693 
DD CPOBits..........00.c00e.eeeeee 52,663 115,677 119,274 122,037 53,059 

















+ In dollar and sterling only. 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 






























































Jan. 31, Jan. 8, Jan. 15, { Jan. 22, | Jan. 31, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 
Gold 91,157 95,541 95,607 95,658 95,759 
Other coin and notes ...— . 18,976 18,517 18,263 18,757 
Foreign credits ........+000 198,482 286,154 278,861 275,815 275,750 
Bills 1,378,129 | 1,287,256 | 1,244,270 | 1,220,409 | 1,202,214 
Government advances .... | 4,201,146 | 4,153,088 | 4,153,088 | 4,153,092 | 4,151,099 
LIABILITIES. 
Notes in circulation ..... | 5,193,595 | 5,784,364 | 5,554,192 | 5,414,541 | 5,585,766 
Btate credits .....0. 000-0 864 205,903 205,903 205,907 203,914 
Deposite 1,164,522 | 1,467,140 | 1,634,148 | 1,759,172 | 1,527,913 
NATIONAL BANK OF BULGARIA.— In levs (000's omitted). 
Jan. 23, 1 Dec. 30, Jan. 7, Jan. 15, Jan. 23, 
ASSETS. 1929. 1929. 1930. 1930. 1930. 
Gold and silver holdings ... | 1,497,499 | 1,558,488 | 1,559,061 | 1,559,646 | 1,561,664 
Balances abroad and foreign 
SRI onccceconeeinnnsce 3,033,235 | 1,307,140 | 1,191,448 | 1,028,485 924,205 
Discounts and advances ... | 1,317,803 | 1,401,811 | 1,362,147 | 1,284,562 | 1,246,468 
Advances to the Treasury.. | 3,685,271 | 3,505,367 | 3,340,302 | 3,340,302 | 3,340,302 
LIABILITIES. 
Capital paid up......... 500,000 500,000 500,000 500,000 500,000 
DD: anchewcievmenaneneies 1,164,309 | 1,201,185 | 1,231,216 | 1,241,049 | 1,241,415 
Bank notes in circulation... | 3,877,993 | 3,608,643 | 3,699,125 | 3,510,206 | 3,401,316 
Sight liabilities....... Seeeenh 3,459,090 | 2,231,281 | 1,872,392 | 1,814,910 | 1,859,855 
BB. cccccvcncesccoanccsesce > 358,390 358,264 342,445 341,748 
BANK OF GREECE.—In drachm#® (000’s omitted), 
Jan. 23, ; Dec. 23, Jan. 7, Jan. 15, | Jan. 23, 
ASSETS. 1929 1929. 1930. 1930. 1930. 
Gold eves 556,492 639,648 641,018 635,339 635,913 
Gold exchange............. seve | 4,473,152 | 4,308,773 | 3,986,881 | 3,897,490 | 3,836,570 
Other foreign exchange...... 1,708 2,266 2,393 3,086 2,788 
discounted...........+. a 55,523 147,529 161,909 171,272 175,529 
Advances ... evopeenepeese 60,461 160,863 182,452 194,435 194,306 
Debt to the State ..... eseeeee | 3,789,638 | 3,596,491 | 3,596,491 | 3,596,491 | 3,596,491 
Capital paid up..............+ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 5,474,969 | 5,193,456 | 5,122,805 | 5,020,046 | 4,916,899 
Deposits and current ac- 

TN + | 2,212,329 | 1,453,931 | 1,489,798 | 1,493,422 | 1,559,580 
Foreign exchange liabilities 919,495 | 1,854,765 | 1,638,080 | 1,667,172 | 1,636,630 
BANK OF POLAND.—In zloty* (000’s omitted). 

Jaa. 20, | Dec. 20, Dec. 31, | Jan. 10, | Jan.2), 

Go eee | eaten | degtar| sir | 18820 | 88 
eveseccesseecesceeecoessecs . 700,517 700,592 700,681 
Of which held abroad ...... 195,402 161,726 179,553 179,553 179,553 
Foreign currencies ..,...... 671,493 520,570 526,148 506,981 489,252 
Bills discounted ............ 636,510 689,466 704,220 684,711 675,497 
Loans against securities ... 98,235 79,874 82,909 80,744 79,715 
Reserve fund securities .... 69,801 74,583 74,551 75,896 75,896 
Liability of the Treasury... 25,000 25,000 5,000 . 25,000 

LIABILITIES. 

IIE cinserccecioneeee 150,000 150,000 150,000 150,000 450,000 
IGS .....0ccerceeee 100,000 100,000 100,000 110,000 110,000 
Notes in circulation......... 1,149,410 | 1,261,424 | 1,340,263 | 1,215,102 | 1,161,534 
t accounts .......... ee 607,167 ’ 467,855 538,314 0,992 
Government accounts ...... 75,000 75,000 75,000 75,000 75,000 




















* As from Octwwber 13, 1927, 8-91 zlotys equals 1 U.S. dollar. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 




















Jan. 30,) Jan. 1, ) Jan. 8, | Jan. 15,) Jan. 22, Jan. 29, 

ASSETS. 1929. 1950. 1930. 1930. 1930. 1930. 

Gold bullion and coins ...... 23,750 | 23,933 | 23,934 | 23,936 | 23,937 | 23,940 
a _, eee 4,578 6,699 6,725 5,690 5,677 5,793 
Balance abroad ............... | 66,559 | 45,108 | 45,290 | 43,894 | 42,356 42,555 
Treas. notes and sm. change | 11,660 | 10,319 | 11,287 | 13,952 | 14,976 14,322 
Short term bills ............... 85,217 | 95,478 x 93,625 | 93,778 | 94,164 
ae against securities...... yo anaes pte 53,212 | 53,625 | 53,802 
— “a 7 J d 1,608 | 22,858 | 21,855 | 20,696 
circulation ..... seve | 43,121 | 49,648 | 48,791 | 47,052 | 46,982 | 47,508 

Capital paid up ...........0.0 581 | 17,010 | 17,010 | 17,010 | 17,010 | 17,010 
SITET Sndvchivechieesoovesnen 3,091 3,662 3,662 3,662 3,662 3,662 
Special reserve............ss00ee 2,500 2,500 2,500 2,500 2,500 2,500 
Deposite ......... - | 12,161 | 14,924 | 14,995 | 15,087 | 15,411 | 15,489 
aa ACCOUNB...... 000.0005 54,709 | 59,641 | 58,806 | 59,077 | 60,279 | 63,302 
saree accounts......... | 103,827 | 93,720 2,638 | 91,157 | 87,112 
ee 18, 18,289 | 17,389 | 20,140 | 19,204 | 18,689 














RUSSIAN STATE BANK.—Note- Issuing Department 
(In Tchervonets —000's omitted.) (NOTE: 1 Tchervonets = 9 gold roubles) 


















































Jan. 31,} Dec. 16, Jan.l. | Jan icff#+— 
ASSETS. _ 1929. 1929. 1350" a Feb, 1, 
Gold in coin and bullion .,.... 17,886 28,089 28,570 28,567 1930, 
Other precious metals ......... 4,319 3,556 3,461 3.348 28,567 
Foreign bank notes ..........++ 7,983 8,168 6,785 6.758 3,414 
Drafts in sterling (less 10%).. 276 288 292 292 6,392 
Bills and Securities (less 10%} 76,536 | 217,899 | 114,893 | 114,035 | yy 2% 
LIABILITIES. nee pend . 12,332 
Bank NOtes .........sceceseeseces x ,60 153,697 
Balance to which notes may 152,574 | 150,027 
still be issued ..........00e0 495 397 303 426 a 
—$—$——— 
BANK OF FINLAND.—In F. Marks (000’s omitted), 
Position, | Jan. 23,; Jan. 8. | Jan. : 
ASSETS. May30,1914.| 1929." | "1950." | “ygio.”| “a3 
1 35,091 | 303,933 | 301,798 | 301615 | so, 
Balance abroad and foreign bills 90,379 742,552 | 692,681 | 663,702 — a 
Finnish and Foreign Govern- ¥2,816 
ment SECUTITIES ........eeeeeeee 21,826 300,673 | 323,008 | 323,208 | 300.0% 
Discounts and loans ...... canes 105,151 | 1,408,423 [1,383,105 |1,369,756 1,330 980 
LIABILITIES, wo yeON 
Notes in circulation .........0008 123,941 {1,382,305 [1,289,323 11,256,675 11.019 4s, 
Deposits at notice ..........0.00 21,225 06,026 | 316,380 | 241,673 | ‘2aq'¢e> 
BANK OF ESTONIA.—In Est. krones (000’s omitted), 
Jan. 23,) Dec. 31,; Jan. 7, | Jan. 15, \Jansas 
ASSETS, 1929. | 1929. | 1930. | 1930. || °jo3," 
Gold coin and bullion ......... ecercoceeee + | 6,263 | 6,408 | 6,430 | 6,435 | €439 
22,936 | 20,782 | 19,522 | 19,049 | j9))e4 
698 462 546 691 | 649 
15,001 14,484 | 14,371 | 14,778 | 15,0: 
16,499 | 13,0838 | 12,469 | 12,189 | J2 7028 
Notes in circulation ......-+++ sessesseseeeee | 36,035 | 34,042 | 32,087 | 32,190 | 33,495 
Sight deposits and current accounts.... | 21,311 | 16,187 | 16,063 | 16,706 | 15,4%4 
Ratio of reserve to current liabilities... | 50-91% | 54-13% | 53-89% | 53-20% | 52-279, 




















® Includes Ekr. 8,279,170-98, guaranteed by the Government, 


LONDON RATES. 


























Jan. 30,\Jan, 31,| Feb. 1,| Feb. 3,| Feb. 4, | Feb. 5,| Feb, 6 
1930. | 1930. | 1930. | 1930. | 1930. 1930. | 1930, 
Bank rate (changed from % % % % % % % 
> 5% Feb. 6, 1930) .......++ 5 5 5 5 5 ls” lay 
Market rates of discount— } 
60 days’ bankers’ drafts | 4 3i—ft| 33—} 3H 3H | SH | 3f-4 
3 months’ du, ........0066 St 3 3i—- 34—t8| 33-2) 3-H) SH-4 
4 months’ do, ............ | 3 3H#—4| 34—4) 3H —4, 3H 3-4 34a 
6 months’ do. ............ | 34% 4 | 4 | 3y—4 
Discount (Treasury Bills)}— | «@ 
REIS sccuieensnensesnse 34 4 3 3+ 3% =| 3 | 3i-4 
aaa 3+} 3i—t| S4— te) SE—H) Si—4) 5-4 
Loans—Day to day......... 24—3}| 34—4 | 34-—4 | 34-4 | 4—43 | 4-5 | 4-5 
Bhort.......ccceccccccesecece | SH—4 | 4 4 4—44 | +4} | 1-4 
Deposit allowances: Bank | 3 3 3 3 3 | 3 | 3 
Discount houses at call 3 3 3 3 3 3 3 
PAID sccesesenseheosabsons 3t 3t 3} 3t 34 13 (38 











¢~ Additional to those offered by tender in the preceding week. 


Comparison with previous week— 





























































Bank Bills. Trade Bilis. 
Short 
Loans. | | 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Monthe, 
% % % % % % | % 
1930. 
Jan. 16 | 4 ‘h ti4m a /4e 215 St 4 6 
23 4 ioe 2) ee es St + ° 
30 | 34-4] 34 3H 3 5 5% ae 
Feb. 6 | 3)-43] 34 4 138 4) 38 4 | 43 ih ee 
RATES OF EXCHANGE. 
an. 30, | Feb.6, 
London on | Usance| Par. oe Se | . 1330. 1930. 
New York ...... dollars to£1 ) Cable; 4-8 a oe 4°86 H-H 4 8bH 
Montreal ...... dollars to £1 Cable | 4: 4868-865 | 4-91h- it | #9109, 
TE eotcessiit francs tof] | T.T. [124-22 | 124-18-25 | 123-95-7, | 124 0 
Berlin... . marks to £1 T.T. | 20-43 | 20-46- 20:30 dn 
Amsterdam ..... florins to£1 | T.T. | 12-107 | 12-1 Le-L1g-13 | Ws lin 
Brussels ......... belgato£l | TT. | 35-00 | 34-899-90t| 3495-4  34:90-°944 
Milan ............ lire to £1 TT. | 92-46 | 92-70-80 | 92.97-9 92-90%, 
Berne ........0004 franca to£1 | T.T. | 25-22 | 25-234-f | 25:20}-21 25. 16r 
EE sneseus .. {kroner to£1 | ‘T.T. | 18-159} 18-19}-$ | 18-20}-21 J8-20b08 
‘|kronor to£1 | ‘TT. | 18-159 | 18-15} | 18:12¢ 3 18-12i-! 
T.T. | 18-159 | 18-194-2 | 18-19$-19¢ | 18:15" 
T.T. | 25-22 | 31-10-20 | 36-90-95 S70 
TT. |... | 109}-210 | 1084-4 | 1084-108 
T.T, | 34-58h | 34-53-58 | 34-55-58 164i-} 
TT. | 1643 | 1637-44 | 1648-1 ie 
TT. | 25-233 | 276- | 2757 64 | 25E2M 
T.T. | 27-82 | 27-81-4 | 27-825 | 278 
T.T. |813-6 804-7 818-19 |e 
T.T. | 25-225 | 669-74 670-75 374)-3784 
Athens ........... drachme to £1) 'T.T. 375 | 3749-5t | 374% St +1050 
Constantinople |piastres to £1 | T.T. 110 980-5 1025-55 oa 41 
‘OW wsesvseeee [roubles to£1 | T.T. | 9-46 | $9-42--44 |t9-447--465 1s 
Warsaw ......... rloty to £1 T.T. | 43-38 43h-2 43 f- 1953-1953 
Helsinfors ....... F. marks to £1) T.T. (193-23 | 192g-3t | 195-8 Geta 
=e lits to £1 T.T. | 48-66, | 484-98 404-98 | ig 20-21 
Reval ....c.ssess: kroon to£1 | ‘TT. | 18-159 | 18-12-22 | 18-19-26 | 8°, 
paar late to £1 T.T. | 25-22} | 25-15-25 | 25 25-35 74-94 
Alexandria...... |piastres to £1 | Sight | 97) | 97A-% | Mah | MATE 
Buenos Aires . [pence to peso | T.T. | 47-6 yt 444- ts “oH 
Rio de Janeiro [pence to mils. | 90 days; 16 521-32 5§-t 43) 44 
Montevideo ..... |pence to Ts. 51 503-51 444-5 | 59-78 
Valparaiso ...... pesos to£1 |90days) 40 39-62 59 80 | 22% B 
Siisssenena Eng. to Per. £1/ 90 days, par 193% prem. | 254% PRM Ue "sq 
TT. 16-1/6de | 2H | MIE 
EE |} 4) HEME | RL ah 
a om Oe | TESS pret 
TT. | 2. | 2/68-2/7 | B0tE | oa tas 
T.T. | 28. 4d. | 2/3¢- a30-f | 20 20 
T.T. | 24-58d. V/10- 2/0 ¢2s. Oo 
T.T. |24-066d.| +28. Od. | 128. Oma. | Dns 
T-T. | 9-76 | 9-90-10-10| 10-05-50 Sy i503 
T.T. (21-8184)... 1/10f_ 
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OVERSEAS BANK RATES. BULLION 
e 
Changed, — % hanged ~~ * The following Statistics of imports and exports of gold for 

eatentetnnn tm Th 1930 itt 4 Oslo ata Dee. 28, 1929 5 5 — oe —— 6, 1930, are issued by the Statistical Depart- 
amsterdad.ovve Dec. 2,1 AQIB.......+4. an. > 3 meut o ML. ise :— ' 
achensvoneerens TY 96” 1921 ; ina... Mar. 81927 si ! ustoms and Excise : 
elgtwl® ---"""" Deb, 4, 1930 64 6 | Pretoria Aug. 17,1929 54 6 
Betis mane Dee. 31, 1929 { 34 | Reval ........ Oct. 3,1929 74 8 Imported into Great Britain and Exported from Great Britain and 
Brussels - Nov. 23,1929 94 9 | pion April 1. 192 6+ Northern Ireland. Northern Ireland. 
pycharest.. Jan. 24,1930 74 7 Riga ...eceeee p » 1928 7 1+ 
Ba —- ote Oct. 31, 1929 7 | Rome Mar. 13,1929 6 7 PF 

alcatt Dec. 24,1929 54 5 | Sofia ......... July 2,1929 9 19 | From— y 
“open be Mar. 20,1929 6 7 Stockholm... Jan. 1, 1930 5 4} NID Voices oscsscccicccede 254 UN a ccaccciepeconduidaadaan 3,406 
La Nov. 15,1928 6} 7 | Swiss Bank FOROS ccccscccccseccscoseeeees 12,674 Germany 1,276,950 
Helsing OTS «+s-+0 Feb. 8, 1925 Pee 7 places ea Oct. 22, 1925 4 34 Spain RBOeebreeereseeneseseres 2 000.000 nce eee 10,354 
KOVMO...+erereeeee July 28, 1926 9 8 Tokio......... Oct. 18, 1927 5-84 5-4 British West Africa esccce 2,117 PNG dinctrdiincusiedwememaans 2,050 
. a yn Vienna ...... Jan. 24, 1930 1 1 British South Africa ...... 826,710 ME otknciedadandaaaianden 2,000 
New see ve... Feb. 6,1930 44 4 | Warsaw...... Jan. 31, 1930 at 8 TE vnisinsiaconésacesiacin 40,000 MAMIE locas adnadadaseccciveuseas 1,700 
f. serve" Dec. 19,1928 5 S$} Irish «........ Feb. 6,1930 5} 5§ yey er icguadicnaessedes a 

central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the —~- declared value of — eee ene 

wie, 7%. POT vcseccsesevesscccscee 7 
pe Mo iecteatinc ini iain a tata tstan Pp 2,881,755 || Total declared value of exporta 1,316,398 


+ 79, applied to banks, &c., charging more than 11% p.a. for their loans. 


CURRENT PRICES IN NEW YORE. 
The Irving Trust Company cable the following money and 


exchange rates in New York :— 


Feb.6, Jan. 8 
1930. 


% &@ 4&4 & & 
48 % & 2 
a, 


1929, 
oy 
40 
(gl MONEY ssrsscerseeeeeeseeeeeeeeeetenen 
Time money (90 days’ mixed coll.) ve} 
Bank acceptances :— ec 








Selling Rates. 


» Jan. 15, Jan. 22, Jan. 29, Feb. 5, 
1930. 1930 1930 


1930. 
o 


oy 


























Members—eligible, 90 days....... 5 4 4 4 4h 4 

Nou-mem.—eligible, 90 days eee 5 4 44 4 

Ineligible, 90 dAYB...-+.-++++eereeee 5 4} 4 44 4 43 
Commercial accept., 90 days........ 5 5 5 5 4 4} 

ates of Exchange, Par Feb. 6, | Jan. 22,! Jan. 29,| Feb. 5, 
OKew York oo— Level. | 1929." | 1930."j 1930. | 1 
[oodon— 

GRYB sooeeseeee 4-802] 4-82 4-82 4-828 
Cable caaaaaneeies Dollars for £1 4: tse { 4-85) | 4-86 4: see Hes d 
Cheques... 48494) 4-86 4-86%| 4°86 

Parts cscecosed cheques |Cente for 1 franc 3°918 | 3:90%} 3:924 | 3-924 eg 
Bruasels.....+.++ » |Centa for 1 Belga | 13-90 13-895] 13-92 | 13-92 | 13-9 
switzerland » |Centaforl franc | 19-30 | 19-23 | 19-314 | 19-293 | 19-29 
Italy ...cccccsere », |Cents for 1 lire 5-263 | 5-23 | 5-22 5-22 5-23 
~~ ae » |Cents for 1 mark | 23-31 | 23-725 | 23-86 | 23-87 | 23-865 
Vienna.....ss000 » |Cte.forAustrn.shig] 14-07 | 14-05 | 14-07 | 14-07 | 14-07 
Madrid ......00 », }Cents for] peseta | 19-30 | 15-86 | 12-93 | 13-13 | 13-15 
Amsterdam..... ,, |Cente for 1 guilder] 40-195 | 40-04 40-15 | 40-12 |} 40-095 
CopenhageD ... 45 26-65 | 26-72% | 26-73 | 26-72 
GON couesokapnens ys » {Cente for ] kroner] 26-804 | 26-635 | 26°70 | 26-70 | 26-69 
stockholm % 26-715 | 26-82 | 26-82 | 26-82 
Athens... » |Centsforldrachma} 1-297 1-29} 1-293 1-295 1-295 
Montreal ....... ,, (Cam. Cents for $1 100 _<—_ 14 dis. |} 14 dis. | # dis. 
Yokohama...... » |Cents for 1 yen 49-85 43-45 | 49-10 | 49-10 | 49-15 
Hong Kong... ,, |CenteforH.Kong$}... 49-25 | 40% 39-80 | 39-10 
Shanghai ...... » |Cts.for 1 Shng.tael eee 62-50 50°75 | 49-30 | 48-20 
Calcutta ........ » {Cente for 1 rupee | 36:50 | 36-34 | 36-31 | 36°20 | 36-20 
Buenos Aires... ,, |Gold Pesosfor$100}103-65 {104-30 {109-60 111-00 {114-00 
Riode Janeiro ,, {Cente for] milreis| 32-42 | 11-93 | 11-20 | 11-40 | 11-40 
Valparaiso....., » ‘Cente for 1 peso 12-125 | 12-055 ! 12-00 ! 12-00 12-00 








CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 











Country. yong | Par Value. Usance. | Rate 
IIE sscsnsscebecscosctene Sucres to & .....0+0. 24-3325 | Sight London 24-70 
Venezuela ......... ascumoete Bolivares to £ 25-25 ” 25°55 
Colombia (Bogota) ....... Pesos to £1 ........ 5 * 5°06 
Nicaragua ......c.csscsceees Cordobas to £ ..... 4-8665 ” 4-92 
SAlVAAOR wesssessseesesesssee Colones to £ ...... 9-73 ” 10-10 
I ieiitttnicinsidicecie teres pence to Boliviano | 18-0 90 days 18 





—eeeesueemees 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of South Africa. Union of South Africa. 
From August 27, From November 25, 
1929. 1929. 





London on South Africa. 


South Africa on London. 























Buying. | Selling. Buying. | Selling. 
oe dis. {par to 3% pm. % prem, 
4 dis. i ” aegis. iton% » 
1 % ” % ” 3% ” % ” 
23% 4s % » 42 ” $3 ” 
” % ” 1 % ” % ” 
3 0 ” % ” 24% ” ‘ bea 








OVERSEAS DOMINIONS RATES. 
CoMMONWEALSH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 



































London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 

- tralia. | Zealand.} tralia, | Zealand.| tralia. | Zealand.) tralia. | Zealand, 
ean tee ee 98 98 oes ae 102 102 
W days 964 | 964 | «978 | 97g | 2013 | 1008 | 102 102 
Wdays | ge 95 ae a 100. 1004 | 101 1018 
Ydays | 9g 9 100 99 101 101 
———= 4 99 99% | 100% | 100% 


The total 
Secretary of 
ebrua 
mitted by 
‘transferred f 
ome T 


» 1930, 
means of 





were £24,190,000, of 


paper currency 


_INDIA COUNCIL REMITTANCES. 
remittances from the Government of India to the 
State for India in Council from April 1, 1929, to 
which £14,690,000 was re- 


purchases of sterling in India and £9,500,000 
rom the 


reasury, 











reserve in England to the 














GOLD MOVEMENTS 
The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follow :— 








1930. ARRIVALS. £ 1930 WITHDRAWALS. £ 
Jan. 31 Bars bought ......... UNE GUNG I Gas cctacacdoccandtacsecets Nil 
Sovs. from abroad... ace |) | > See Nill 
PG. Rv ckcctencsdeienesixicsnkens Nil oo 2 MOOD <cccccaccs.s 13,688 
teh, | nies tdetbapiauacncmindees Nil se Mb Rekiddadckatatasincwacdaccs Nil 
» 4 Bars bought ......... 1,000,000 » © Sovs set aside ...... 200,000 
Ae. eee Ree Nil > 6 Barssold ............ 6,837 
, 6 Bars bought ......... 7,487 Sovs set aside......... 100,000 
OE icsnciinvraidaen 1,047,543 | eae 320,525 


Net arrivals, £727,018. 


Messrs Samuel Montagu and Co. write on February 5, 1930, as 
follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£150,134,547 on the 29th ultimo (as compared with £151,058,475 
on the previous Wednesday), and represents a decrease of £3,771,768 
since April 29, 1925—when an effective gold standard was resumed. 
In addition to the £827,000 of South African bar gold, about 
£307,000 bar gold, forming part of a shipment of £2,000,000 from 
Spain, was offered in the open market yesterday. At the price 
realised, 84s. 10jd. per fine ounce, there was a keen demand from 
Germany, about £1,065,000 being taken for that country. The 
balance of about £69,000 was divided between the Home and 
Continental trade (£49,000) and India (£20,000). £1,000,000 of 
the gold from Spain was received by the Bank of England yester- 
day, as indicated below. The balance of about £680,000 was 
dealt with in the open market to-day and was secured for Germany 
at 84s. 1ld. per fine ounce. Movements of gold as announced by 
the Bank of England show a net influx of £622,665 during the week 
under review. Receipts amounted to £1,040,056, which included 
£1,000,000 in bar gold from Spain and £40,000 sovereigns from 
Australia. Of the withdrawals, amounting to £417,391, £400,000 
was in sovereigns “ set aside.” 


SILVER. 


The market has been poorly supported, and, with supplies freely 
offered, prices have declined sharply, a new low record being 
established yesterday, when quotations reached 19}#d. and 19 #d. 
for cash and two months’ delivery respectively. 

On the reopening of the Shanghai market after the China New 
Year holidays the exchange showed weakness, nevertheless yesterday 
and to-day some buying orders have been received from this quarter. 
Their demand for silver for shipment being satisfied for the time 
being the Indian Bazaars have proved disposed to sell, and, with 
supplies forthcoming from other quarters, demand—being confined 
mostly to covering operations by bears—has been inadequate to 
withstand the pressure. America has continued rather inactive 
but has made some sales here during the week. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 27th ultimo to mid-day 
on the 3rd instant :— 


IMPORTS. £ Exports, £ 
DIG hccccscsecesscessess 53,618 | British India............... 357,782 
Rc oncunisimanoxudane 120,541 | Other countries ......... 10,040 
II vcccecereccecacsens 58,396 
CIS ace sncesecoveses 30,691 
Other countries.......... 246 

£263,492 £367,822 





The stock in Shanghai on the 4th instant consisted of about 
89,600,000 ounces in sycee, 128,000,000 dollars and 18,640 silver 
bars, as compared with about 87,200,000 ounces in sycee, 128,000,000 
dollars and 8,380 silver bars on the 25th ultimo. 


GOLD AND SILVER PRICES. 























Silver— ’ 
— Per Ounce. Date. Silver. 
Ounce. | Cash |Forward Cash. 
, . & d. d. d. 

mn. ll 84 11} 20 193 | Feb. 8,1924] 33% 

Feb. 1...... 84 114 204 20 a 6, 1925 324 
esc | eat | 20% | 2% | | 5.1926] 308 

” Go reeee 84 105 19 # 19 # »» 4,1927 | 27% 
” 5... | 9411 | 20 | 19% |. 21928] 26% 
hs icon 84 104 204 19 # »» 7,1929 | 25% 
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THE ECONOMIST. 


[February 8, 1930. 











Companp Hews. 








REPORTS AND NOTICES. 


BANKS. 


CHASE NATIONAL BANK OF NEW YORK.—During 1929 the 
National Park Bank, the Garfield National Bank, and the American 
Express Company became amalgamated with the Chase Bank. 
Total resources on December 31st at $1,714,829,447 showed a gain 
of $284,521,210 over the preceding year. Deposits amounted to the 
record figure of $1,248,218,351. Capital, surplus and undivided 
profits, excluding the $101,216,619 capital, surplus and undivided 
profits of its security affiliate, Chase Securities Corporation, whose 
stock is held share for share by shareholders of the Chase National 
Bank, amounted to $241,346,145. During the year the capital of the 
bank was increased from $60,000,000 to $105,000,000. Net profits 
after all charges amounted to $18,304,171. 


BANK OF NOVA SCOTIA.—The net profits of the Bank of Nova 
Scotia for 1929 amounted to $2,761,117 (against $2,535,519 for 1928), 
out of which four quarterly dividends of 4 per cent. have been paid 
(the same), absorbing in all $1,600,000. After deducting Dominion 
Government tax on note circulation, $100,000, contributing 
$110,000 (against $100,000) to officers’ pension fund, and writing 
$400,000 (against $300,000) off bank premises account, the carry- 
forward is increased from $914,726 to $1,465,843. The balance 
sheet shows a total of $274,241,373 (against $279,503,065). Deposits 
are at $212,487,129, against $205,737,395. Current loans and dis- 
counts in Canada are $102,339,213 (against $89,685,059) and current 
loans and discounts outside Canada at $20,643,117 (against 
$21,160,454), while call loans in Canada amount to $32,376,948 
(against $34,462,410), and call loans outside Canada to $12,763,039 
(against $11,997,375). Investments are at $37,209,630 (against 
$49,891,359). 


SWISS BANK CORPORATION.—The net profit for the year ended 
December 31, 1929 (including the carry forward of £28,611 from 
the previous year), amounts to £724,343, against £644,200 for 1928 
(including a carry forward of £28,308 from 1927), At the annual 
general meeting, to take place on February 28th, the board will 
recommend the allocation of £20,000 to the pension fund and 
£40,000 to the reserve fund for the extension of the head office 
premises in Basle; they further propose to pay a dividend of 8 per 
cent. as for the preceding year, to place £80,000 to the reserve fund 
and to carry forward £40,770. The reserve fund, including the 
amount now carried forward, will thus reach a total of £2,080,000, 
#.¢., 324 per cent. of the paid-up capital of £6,400,000. 


MISCELLANEOUS. 


ZANO, LIMITED.—In accordance with the terms of issue 
124,721 7% per cent, cumulative convertible preference shares were 
converted on November 30th into 118,782 ‘‘ A’ ordinary shares. 
The capital now outstanding is £330,464 preference, £1,363,597 “A” 
ordinary, £300,000 ‘‘ B"’ ordinary. 


HALL TELEPHONE ACCESSORIES (1928).—The net profit from 
the year’s working to December 31, 1929, amounts to £40,365, 
against £30,094 last year. Adding the brought forward of £4,631, 
there is £44,996. After providing for the interim dividend of 4 per 
cent. (less tax), paid in July, 1929, £5,376, setting aside for general 
and patent reserves and income-tax reserve £22,200, and paying 
additional remuneration to the directors of £1,950, there remains 
£15,471. The directors recommend a final dividend of 6 per cent., 
less tax, together with a bonus of 2 per cent., less tax, which will 
absorb £10,752, making 12 per cent. for the year, against 10 per 
cent. last year, leaving to be carried forward £4,719. The report 
says all the expenses of last year’s issue of 56,000 shares have been 
written off out of share premium account. Meeting, Winchester 
House, London, February 10th, at 12 noon. 


MAIDENHEAD BRICK AND TILE COMPANY.—The net profit 
for year ended September 30, 1929, was £29,192, comparing with 
£11,650 for preceding year. The ordinary dividend is raised from 
56 per cent. to 90 per cent. for the year. The carry-forward is 
raised from £1,031 to £1,398. The general reserve has been in- 
creased from £3,695 to £37,109 by the addition of share premiums 
and profit at new works to date of purchase, less acquisition ex- 


nses and issue of new shares. Meeting, River Plate H 
ndon, February 10th, at 12 noon. P sa 


WIGGINS, TEAPE AND CO. (1919), LIMITED.—A provisional 
agreement has been entered into between (1) Wiggins, Teape and 
Company (1919), Ltd., and (2) Portals (John Allen and Sons), Ltd. 
and their associated companies, W. Howard and Son, Ltd., and 
Roughway Paper Mills, Ltd., for a fusion of interests. Colonel 
Wyndham Portal, D.S.0., M.V.O., will, in due course, join the 
board of Wiggins, Teape and Company (1919), Ltd. This an- 
nouncement does not refer to Portals, Ltd., who will carry on their 
business at their mills at Laverstoke and Overton as heretofore 
With reference to the suggestions that Wiggins, Teape and Com- 
pany (1919), Ltd., may be making a public issue of shares to finance 
these acquisitions, the directors of that company beg to state that 
they do not propose making a public issue for the time being as 


these asquisitions are being carried through i i 
on g rough in the main by an 





—$____ 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





~ Week ended Feb. 2, Aggregate 5 wey ——~ 
1930. 13930, 
(b) Week ended (000's omitted.) (000's omitted.) 





glagsle | cle 


AEEAEEE 


(c) Week ended| Open. i 


3 
Feb. 1, 1930 g 
is 


Jan. 31, 1930. | wiles | 















































£ £ £ £ £ £ £ .) 

Great Western... | 3,733 | 176] 219] 131] 350] 526/969} 1,061] 672| 1.7331 on 
Do. tor 1929... | 3,734 | 177| 223] 137| 360] 537] 966]1,063) 654] '7a1) 203 

Lon.&N.Bastn.(c)) 6,355 | 282| 440] 288] 728} 1,010]) 1,469] 1,980] 1,387] 3367] gone 
Do. for 1929... | 6,360 | 286| 419) 295| 714 1,000)/ 1,463] 1,961] 1.373] 3'340] ga 

Lond.,Mid.&Scot,| 6,9564| 412} 544] 291] 835] 1,247|| 2.142) 2'640] 1.432] 072 e'sy. 
Do. tor 1929... | 6,952$| 413] 542] 321] 863) 1,276|| 2,143) 2'623] 1.5161 ¢'130| cals 

Southern ......... 2,175 | 252} 80] 75] 115) —367/1 1,330] "363] ‘170| 's33) see 
Do. for 1929... | 2,175 | 242} 35] 41] 116) 358] 1.279] 357] 1g7| saa] yess 

Metropolitan (c) | | 59 /31-5| ... |... | 4-2] 35-7/N163-3) | 2. | oos3l aie 
Do. for 1929... | 59 [29-9]... | -.. | 4-0] 33-9/l156-4] ©) | 12 | agg tee 

¢Und'rgr'ndB.Re| ... |... |... | |. | 289-2 —tol 
SR SS eS ee ee ee ee + 

Lon.& Sub. Gr'up} ... A re ee 42-5!) ... 56 vi we 202-8 
RE ne 0 eek howd ee GE a Be 1. bie 

B'lf'st&Co.D'’wnb| 80] 1-9! .. 0-8} 2-7] 9-4) |. 3-21 Joe 
Do, for 1929... 80 | 1-8 . .1 0-8} 2-6i1 9-2 ca as 

*Great Northernb| §62 |10-1) . . [18-4] 28-5)] 39-3 63-01 10. 
Do. for 1929... | 562 |10-3) . . 119-6} 29-9!] 39-7 68-91 10s. 

Great Southernb| 2,187 |21-0| . . [41-9] 62-91] 86-8). | oS | 168-7] 265-5 
Do. for 1929... | 2,187 22-7! ... } ... 146-6! 69-3] 89-01 0.) °.. | 1g5.3l 274-3 








® Aggregate 4 weeks. 
¢ Includes receipts from independent omnibuses acquired during current year, 


OVERSEAS RAILWAY RECEIPTS. 



































’ . | Gross Receipts Total Gros 
Lf s for Week. Receipts. 
Name. Period.| = j 
Fs 1930, |+or—] 1930. | +or- 
INDIAN. 
4 Ks, Rs. Ks. Ra. 
Assam Bengal ...... 40weeks|Jan. 4/ 1,217) 4,25,000)-+ 7,561] 1,66,38,471)/— 7,45.133 
Barai Lt. Ry. ...... 41 ll} 202 2,700}— 4,300 19,62,900}+ 73,800 
Bengal & N.Western/|41 wee 11) 2, 7,13,697|-—- 8,888 98,60,687|— 3,18,999 
Bengal-Nagpur ... |40 4} 3,085’ 16,51,000]— 406001} 6,91,31,529) + 22,71,827 
Bombay, Bar.,& O.]./43wee 25} 3,031) 25,25,000} — 11,000) 9,32,72,000|—14,89,000 
Madras. & 8. Mahr. |4lwee 11} 3,121; 18,37,000] — 139928) 7,29,73,155} + 12,51,726 
Nizam'eGuarantd (s)|4 1 wee 11}2,185} 5,35,149] + 25,377] 180,85,360] - 22,31,082 
aor de ge 41wee! 11] 572) 1,64,972] + 29,813 18,66,195)+ 52,840 
th Indian ...... 41 wee! 11! 2,348! 11,86,100!— 22,459! 5,23,49,2501 + 41,67,047 
¢ Including Lucknow-Bareilly State Hailway. (se) Total receipts of all ling, 
ARGENTINE (a). 





£ | £ 
484,900/— 4,900 
142,683|+ 2,330 


£ £ 
153 17,600} + 1,900 


| 
Argentine N.E........ a. 
lw lll 5,223;— 824 
2,806 


Argentine Trans’dn. 5 


B.A. and Pacific......|3l weeks 178,000}— 12,000} 4,624,000/— 410,000 
B.A. Central ......... 3l weeks} 13,968)|— 746 400,380;/— 33,851 
B.A. Gt. Southern. 310,000} — 30,000} 7,265,000)+ 5,000 
B.A. Western ........ 3lweeks 1,926} 105,000)/— 15,000}  2,676,000;— 342,000 
Central Argentine...'3] weeks} 3,319] 227,000) — 63,000] 7,373,000\~ 883,000 





Cordoba Central.....|3lwee 


1,218 50,000/— 13,000 
Entre Rios............ \3l wee 


1,904,000/— 253,000 
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7891 39,900! 2,600} — '863,300\— 75,000 
CUBAN. 
3 fend ran alne] Suan ahood_uanuanl- sw 
United of Havana...|3l weeks} Feb. 1! 1,374 93,186|— 29,9 1,601,778|— 236,442 
URUGUAYAN. 

’ £ £ £ ‘ 
Central Uruguay..... 3lweeks Feb. 1; 273 36,786|-+ 1,323 925,091|- 16,999 
O. Urug. (East Ext.)\31wee 1} 321 9,168]+ 545, 206,113): 80 
C.Urag.(North.Ext.)|31 wee 1] 185 5,004]+ 469 104,395|- 7,361 
O.Urug.( W eat. Ext.)|3l wee 1} 212 3,153}— 912 83,911i— 4,995 

CANADIAN. 
$ $ $ ss 
Canadian National Swoeks{yan.21 19580 3.898 32| 204449 10,935,658)-- 585,907 
Canadian Pacific ...| 4w 31'15217| 4,170,000!— 803000! 12,421,000'— 5,445,000 
BRAZILIAN (b). : 
! ae © esd jestt 
Gt. West. of Brasil..| Sweeks Feb. 1/1,016| 21,200, 4,300, 95,500) 1#.4 
Leopoldina............ 5wee 1) 1,856] 43,266)+ 6,431 168,635) + 
Leopoldina Termni. | 5 1| Mirs.} 303,000|+ 9,000} 1,376,000] 63,000 
San Paulo ............ 5 2) 153g! —44,505)— 9,195} —186,030\—_ 32,121 
CHILEAN. 

Antof (Chili | £ £ £ £ ” 
and olivia) eeeces | 5weeks Feb. 2 804 34,400 15,07] 151,68 > ne 
Nitrate(}-monthly)! 4weeksi\Jan.31! 413} — 33,103|— 10,964 63,325'— 2500 
OTHER OVERSEAS. a 
| £ £ £ £ 820 
Egyptian Delte...... \soweeks| Jan.10 608} 11,667;+ 894) 282,877) Hye 
Gt. Southn. of Spain, 4weeks, = 25, 104/I's.121,883|— 7,387) 467,695—  Dtp 
Mexican Railway...) 4weeks, 31] 483] $359,000|+ '500| 1,016,500|- 28.8 
Paraguay Central. |sowee 25) 274 3,580}+ 2 123,630) + 10.557 
Salvador............ .-|3l weeks Feb. 1/ 100 6,933— 3,170) —_ 124,529—_ to? 





(s) Converted at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEELY GROSS RECEIPTS. 


ee aaa 














Total 
¢ Receipts. 
Name. Period. 2 
a 1930. | + ot - 
Seen wae 
Anglo- tine | 4weeks| Jan 28 Si271l- 12.943 
B. ..... 31 weeks Feb. 2 357,596,— 31,535 
urnieyCorporation| 1 week 1 a on 
Calcutta ry: 1 week! 1 ore sills, 1 
tian Markets | Sweeks. "23 g597|— 2087 
*Isle of Thanet Elec.) 8 days| 8 


1,329,080} + 26,064 
3,642,691] + 
94,311] + 
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— RUBBER COMPANY STATISTICS, 
Last Published. 
—_ Total Last Output | Output | Output 
Div. | Acres | Acres Financial re Lov dec. 
Financial | Share| hares Highest and | , for|Planted| in Veusle Oct., es 1929’ 
fear and - | Lowest, 1929, | <e. '¢ r|Reserve| AVeTage | ¢. st Cost . 1929. 1929, . 
—_— — Paid. | Issued Rubber} Reserve Selling —— allin, | Output. 
. rice. 
£ Lbs. Lbs. Lbs. Lbs. 
¥ 6,056 | 395,656 | 364,445 | 417,644 
—_——— 1 {1,400,000 | 20/7 129} 5 | 21,884 | 21,959 | 0 9°83 | 0,6-40 aq | 1896,086 74800 | “seas | *2y644 
Dec. 31 5/3 2/4 5 | 2,476 | 3,960 |010-97| |... | o6 ,36 rid 
‘ Sumatra.......eeeee sept. 30 | 2/0 100,050 j / gor we 06-99 me 9,314,063 | 1,052,000 1,131, eee 
allied .- | Sept. 350} 44/3 29,6 10 | 31,442 |129,426] 0.93 900 | 868200 | 974.400 
Ampat ....-..crereverereess Dec. 31 1 goer 5/3 26 5 31 124 7,787 0/9°68 = 10,337,536 yo ee pp 
a .- Dee. 31 | 1/0 '1'300,000 | i/o 6/94 ib] 2439 | 525 09-68 | oato | 0,8:96 | 1.21000 146:659 | aiz'ezs | 16088 
ee Seham snvoseneommm Dec. 31 | 1 | “4127507 | 281g 1311 124 | S689 | 210 | 019°68 | 08:50 | 0 3°96 geo sts | 146.689 | aa7.ezs 's60 
JO-Malay sssceeeseeeees Dec. 31 1 140,000 | 53/9 283 + 3112 , 110-03 | 06.42 wl 988,047 111,539 98,650 21, : 
ae a Dec. 31} 1 | 123,208] 48.9 239 | jo O12 | accse | AiOOS | O42]... 1,575,627 | 1551107 | rzeese | 1abSs 
came Oct. 30| 1 | 351°213] 450 2113 | “e $012 | 8,654 | 1/0-64 | 0 [si - 753,000 | 80,000 | ¢9°s60 74,500 
Sree |u| | in| ago He || Eee] AP | 2 | | aa ioetae | Sneed | 42b000 
Bandar eelangur) ...... | April 30 458,840] 20 011g} Ni | 2’671| 0,9-48 | 0,5: (7 , 217,000 | 180°500 | 247000 
panteng (Selangor) .. Dec. 31 | 2/0 |2,458, / 10 | 6156 758 +0/10-44 | 07-12 | 0/8-67 “ae , 5591 | 112°777 
jatang CONSOL...e+e+e0e0+ 21,666 | 41/3 22,6 ‘2 | 04-82 | 1,167,297 | “ge'4ue | 62° : 
patang Consol Dec. 31 1 , 9 5 2,672 616} 09-19) 03-2 070° 20,756 | 375,782 
Tiga ......066 peccocese 2,993,007 2/3 0, ’ ] : 5-78 | 3,070,618 316,509 | 320, , 
Begin nn (Me) 98 RS) 2S Se] | Hae] RR PEPHET EEE | E28 | en 8 | ase | eee 
A YODB. cccccccsecce a . f 110,000 47,6 | . ’ ‘e. ' 9-7 711,200 4 4 . 
— ssesamnenensaeel ae = ajo 1,885,000 3/3 1,6 Th 3,110 at oo re: ape 234,603 22,700 28,000 31,000 
Bikar sesensesnennnnnnssse Mar. 31| 2.0 | ’750/000 : ot 8 9 a 2 789 359 | 0/888 | 05-73 | 0/7-23 639,500 on eee 64,500 
IE scnssensoseneneenenenn . 42, , ; "Te 1,525 , > = 
BItiNg w-.-.evesseerssserseess Dec. 31] 1 26,000 44}... {010-47 | 0/7-14] 925, 7,000 | 70,000 
Bradwall ......-seeeeses June 30 | 2/0 {1,750,000} 60 ‘2 ; ' bys 220 |0/10-56 | 0/4-75 ot 300,916 seaane anda 141°879 
Brooklands ...-.ceeseeeeee June 30 1 135,000 | 21/3 13 : 583} 09-01 | 0/5-93 | 0/6-60 | 1,218,638 ‘ 3,082 | 258,395 
bukit Kajans June $0 2'0 |3,000;000 | “sity 72/53] 13 | $438 3,841 10/1010 | 05-5 | 08. 56 | “aesses | ixzag | 228082 86,213 
Bukit Kajang... Mar. 31] 2,0 /3,000, Ni 468 | "856 |0.11-12 | 0/7- - " = es 144,621 
Bukit Mertajam.. Mar. 31} 2/0 /2,330,861 | 1/73 0 1 Nil 5870 sro, | 0/8-39 | 0/7-04) _ ... poeees 103,990 | 93,168 | 116°000 
kit Selangor ..... », 31] 2/0 13,339,550 2/6/1134) 2 ’ 2} 0/9-16} 0/5-14] 06°39 | 1,324.68 ’ - 145 805 
bik a. Sune 30} 2/0 |1,000,000] 8,0 vs 10 Saae $25 0,9 06-67 | 08-59 1,118,147 146,697 | 130.591 | 14 
nay oe game - | Boe. SB] 310 | 200,000 — asco | do 5,165 13,511 At 48 | 06-93 | 0/889 | Teosies 97,300 | 93,300 | 119,700 
ey on eg d Dec , : nee’ 5 2 662 16 ] . ° i 625 936 75 300 715 500 ies 
Ceylon T. Flank. O80... | 280 si 2/0 {2,782,694 | 1/10$ 0, "449 9°35] 06-43]... , ,000 | 135,000 | 160,000 
hembong (1920)......++. ,700,000} 36 1,10 8h] 2,4 ose +f — 0,609 | 1,141,000 | 145, , , 
ceraeve PS | Bee 31] Rome | gee 22 | ad | a8) wing [ola] oo aan | P4bR020 | denese | aseaze | 
a ascaniatalink Mar. 31] 2/0 [1,334.31 i 16§ | 3,509} 1,525] 09-36 its 0/8: att , 82,508 | 83°755 
Ycely Ord. .......cecccceee . 750,000 844 3,114 16§ > , , 0/6-33 | 0,7-23 567,3 bis i s 
Consolidated Malay ..... | Dee. = 2/0 1,676,820} 2/2 0/98 | Nil | 3,512] ‘239 ren a 950,776 76,500 “se 1 sa'3e0 
SAMUI <sxvarcoesesons Dec. 3 1 | "164/496 | 426° 2014] 10 | 3i08| 3,482] 6, ; : cn 647,134 | 89,680 | 74,97 vane 
Dea i ad bee. 31] 1 | 383000 ifare | 10 | Sane] ieee o9'72| ogo | 7 520/590 | -ao'o00 | bestacg 7422000 
Eastern Produce Ord. .. Dec. 31] 1 Sree) “tan os is 2,023 | 6,622 |0/10-54 | 0,5-74| 0/7:14] 520, o5| 1751761 179001 |” 
a oe | eT 350,000 | 7/7 29%] 1 , 208 | 0/8-86] w+) | 1,342,8 ‘ 2000 | 76,000 
SII sinnsavneeennnennet pr 0 239 10 |} 4,160} 2,7 i 6°52 | °738.566 75,000 | 72, ’ 
Gadjah «-....-..- ‘ 1 | 305,000 | 41) 4 50] 08-14] ... | 0 : 918] 646071 76.428 
tieneral CevlON....-..+000+ Sens. 30 ] 85,069 | 39/0 20/0 5 Nett 139 pft.| per lb. | 05-26 oenee pepe $1°176 94689 
Glen aye preeees Dec 31 1 175,000 = it rf .. ies 61] 09°14] 06-39 | 06-58 ‘ Hn ger 198/487 | 1669426 | 244°519 
+ wr meer op 4 a | Dec. 31} 1 | 113/000] 35, (043 | 2,828] 0/9-92] 08-05]... (995 | 605,387 | 582'733 | 627°766 
eee mons Dec. 31] 1 | 280,720} 34/44 203 | 10 c098 | si660 | o/ti-e2 | 07-82 | 09°48 | 4 030,067 | iseie00 | Season | S22268 
Golden Hope .........s0000 Dec 31/ 1. {2.228°000 32/44 160 5 | 16,0 4 eed ped Be s—-| 1030.06 i¢ ‘ _— 
; ‘ 225, i 74] 157,200 | 138,500 | 183° 
Grand Central ........++. ij 31 ] 40,000 | 17/9 10/0 6 2,75 9-42 | 06-65 eve 1,642,6 ne 10 45.000 
Dec. , 396 | 1,434] 0, . 441,446 38,020 32,3 ’ 
Hewagam...........0.sesee ‘ 1 309,481 | 450 26/0 10 5, , 09°57] 0/7-41] 0/8-53 , 00 54,700 
onset. | June 30) 1 2i's20 | °2 113 t0 5 | 3°339 {10 613 | 10-3 enteads tapdeas Ft 1237700 1287800 us 
now or -—yggpealaaammagnaaas June 30 | 2/0 /1,211, ‘9201 09-89 eee on ” 866 66,400 | 71'600 o- 
Insulinde........rscsssscses "| Dees 31| 1. | ‘185000 | 37/9 *200 | 175 3 "187 [011-10 | 0,7 ; 613,8 4 a 
Java Amalgamated ...... | Dee. 31 | 2/0 | 699;660| 5/103 3,0 15 | 2,159 3.500] 10-8 | 09-3 595,438 7 "300 | 71'400 | g8°632 
Java Rubber Plant...... | Dee. 1} 1 | 150,000] 47,0 276 | 15 | 2°320] 3,5 09-19} 05-58) 7” 711,637 oa 77160 | 99°208 
Java United ...........0006 Dec. 3 112500 35/73 200 10 3,054 oes f 0/5:40 | 0/6-83 | 1,106,464 92, 430 0000 
Mar. 31 1 , 124 | 2/342 358 | 0,10 ! 16: 1,022,599 97,600 | 106,430 | 120, 
EE sinicanncasiuansmpaniae 89,500 | 449 250 + ’ -81 } 0/5°87 | 0/6-26 ’ 100 83,300 
.. | June 30 1 , 518 | 1,017 [0/11 y 3,960 62,900 | 75, , 
sapsente.... menees June 30 1 aooeee Ve IT o 3870 a 0/9-08 | 0/4apx. ~ weo470 20,500 21,500 oa 
Kali Glagah Mar. 31] 2/0 | 985, 30 1481 4 | 13027] 1,024] 0 809}... 0,8:75 | 800,000 88,000 | 84000 , 
Kali Java 3) 660,499 80 40 | 25 | 2,593] 688] 1/1 = — 9/5-87 | 1,543,336 | 152,000 a. per gor 
lasenvonacne . 31] 2/0 ’ ,30¢ | 500] 0/9- ee 75,865 | 69,500 | 77, , 
Kampong Kuantan ..... | Dec. 3 2/0 |2,010,000; 43 20 124] 3, 0/9-93 ie ee 975, 204 | 75,611] 72.871 
Kamuning Rub. & Tin | June 30 "750,000 | 73% 3,78 | 20 | 2'266] 223 9-60] 08-09] <.. Snare | iersee | ween 
Kawie (Java) .........000 Mar. 31 0 {1,375,000} 24 0/10] Ni | 2°826 680 7 i 1,686,276 | 182,76 , sie 
hawie (Ja ‘ ase 0,200 | 95,490 | 1221 
Kepitigalia .............04. Mar. 31 -° 1,180,000 | 8/38 4114} 274] 5'115 oor 0/8-87 | 0/5-98 | |... | 1'014,100 get 99582 | 117908 
Kepoi (Malay) seneeeneeee Dec. 31 i 1300 00¢ 5/3 3/0 10 3,559 17 0/9- 17 05:74 0 6-62 848,181 9 "380 82’ 348 85.975 
Kinta Kellas............... Mar. 31} 2/0 1,300, 4 30 15 2,578 ae [3° ’ 05-90 695,417 87, ) oe 
Klanang Produce waitin : _ = HM 775,000 a3 3) 104 124 — 1'302 ons 0/5:42 | 05-87 one ett 15a os 1ie'418 
Kuala Selangor............ Be 235,000 | 45.0 28, ’ "310 |0/10-64 | 07-69 are , 85072 81254 91.907 
[abu (FMS) veserssseere | Dec, SL] 1 60,000 | 276 13.0 5 | 5591] 6,31 07] 06-07} ... | 1,037,517 "000 | 58,000 ; 
Lanadron .............00006 Dec, 31 1 360, 0 21/3 10 | 3,070] 1,287] o9 18 ts 598,000 67,0 ‘ pe 
125,000 | 40,0 0/916] 0/8-1 : 000} 33,000] 33,000} 5. 
eee Aug. 31 1 23'971 29/44 13.0 4 2,854 20 e-31 0,9: 80 340, f ' 
Laugkat Sumatra ........ | Dec. 31] 1 | 123) 6 | Nil | 1,633 | 10,264 | 0,9 wee ‘vee | 2,771,624 in ri fais 
Jangkon N. Borneo 2. Ba - 4 BR Pi eet "Get lest ~~ aconsne | sivcee | stneee| 2637 
Sil dichiinhintiaanciisacnaan ar. f 108,600 | 416 25/0 10 ’ 0-01 | 06°32 aa »09U, 800 | 413000 507,200 
eee Dec. 31] 1 | 108,6 2/4 7$ | 11,516 | 4,534 | 0/1 6-77] ..._ | 3,642,952 | 453, ‘ 500 
eg 60,000 | 38,6 22, 072 |0/10-89 | 06-7 40 | 120,200 | 113}450| 123, 
Lingg! Plant. Ord......... | Dee. 31] 1 | 5 869} 64 37 | 15 |12'940| 7 /10-02 | 0/4-70 | 0/5-72 | 1,410,4 "000 | 547,000 | 688'000 
London Asiatic ........... Dec. 31 | 2/0 ete 58/9 35/78 | 22%] 3,759 148 | 0/10 7} 0/6-83 | 0/7-33 | 4,763,404 | 617,0 27,794 | 614189 
Re ea Sept. 30 1 1], 13 479 231 74 | 21,430 | 10,222 0/10: 1 0/7 15 ga 3,886,468 596,009 6 2856 240113 
Malacca Ordinary... Dec. 31} 1 | 5416 104) 12° | 18,095 | 34,947 | 0/9-82 | 0/7- 2,117,305 | 214,708 | 182, , 
08} 37/9 23 , 6 | 0/9-47] 0/7-07 ae , 256,000 | 309,700 
Malayalam Plan.......... Mar. 31] 1 ayo 28/14 15,0 5 | 6,441] 6,32 ‘9-69 06-62 | 2,722,162 eae ‘ 71 
| : da 8 | 242,236 | 287,4 
Mendaris (Sumatra) ..... | Dee. 31] 1 | '430/8 | 1 5 110587] |... | 09-6 0,4-11 | 2,622,967 | 275,13 , 040 
l 795} 4/10 2 98 pit.|perlb. | 0, 77| 78,775 | 76.676 | — 997 
Merlimau Pegoh ........ - | Dec. 31 | 2/0 {5,902, 0} 289 150 6 } 11,303 5 ia 585,5 ’ 57000 74 000 
Mount Austin,...07777 | Mar. 31] 1 erage | atte is S | Geet peek or iat. | aces 749,769 | 65,500 ’ 105,949 
SEI sireetincnconaneanen Dee, 31 1 185,141 $ | 3,086} 1,163} pft.| per Ib. 06:88 | 917,874 fit pa oo 
SADIE 30000s-sencrecccee 9 | 19/44 10,0 , 9] 08-40] 06-15] 0, 0 79,560 | 71,780} 84,55 
Nordanal (Johore) ....... |] Dec. 31 1 280,00 24/08 11/48 3 | 3,276 80 3} 0/9-09 ‘es 653,33 "600 | 78500 | 98°500 
North Hummock ... Mar. 31{ 1 | 240,000 , 10 | 2146] 519] 0/10-53] 0, - 717,072 | 90,60 , "105 
Pataling ....... Dee, Sh} at | 225,007 | 26/3 15/6 | 20 east | sist | occ | on-se| 7 | agensos | ie2°sa6 soeuan | tae 
Perak Rubber Plant .... | Mar. a7 iS e 3) BS aes | 11a] 09-87 | 06-36 | 0/6:75 | 1 seneas | akasi| ape 
, - | Dec. , 6 1 48 Ma “om ‘ ; 
pemambang ante Dee 31] 2/0 [2,464,633] 3/6 16 > 14 166 | 2.842 | 0/9-59 on ete 622095 85,000 | 76,000 ss 
Prve tree SH Mar, 31] 7° [Sser | ase at} nit | ates | Sia] ose] 7. | 0/826 1,298,290 | 151,560 | 154/150 150,010 
i t, &e. oe ar. , 6 5/4 i , 110-34] 0/7-65 eee ‘ 68,106 | 2215234] 200, 
Rangoon Para... + | Dec. 31 1 187,551 | 15, 11/3 34 | 3,937 | 1,457 | 0/10 0/7-67 2,140,986 | 268, 7000 | 141,500 
. l 275,000 19/10 / 423} 11822] 1/0-6 see 1'713,737 145,000 | 134, i 
tea de | Bee SEY s$o.000 | 28.0 173 | to | east] Mat | "one Jnertb,” | ofé°t0 ‘Tobeo2 | 68,725 | s7088 | 70.598 
Rubana ........ June 30] 1 , ‘3 120 5 | 2,647} 1,9 p30: 0/5-54 554, , ‘ 
ercccccccccece . / ’ j eee 0 Nate eee 
Estates of Johore..... | Dee. 311 1 | 187°500| 21 1,721 36 | 0/9 (10-09 | 413,912 | 54,00 000 
R. Estates of Keer ome Dec. 31] 2/0 {1,200,000} 2/103 a H 1,807 | 1,125 | 0/11-17 0/10:37 _— 839,280 78,000 Be aa aes 
Sampang ............ ve | Dee. 311 2/0 | ‘730,000 aaiat 2216 | 10 | 3254 16,706 | 1/3°56 | otle-89 | 019-2] 932,000 172/000 | "58°00 80,000 
Sepong Rubber, &e. .... | Dec. 31) 74 aoorooo | $1/10917/0 | 10 | 2°79 | aos etelssael -. 750,000 ; we 141°670 
a + | Dee, 31] 1: 187500 | 239 129 Sal cess | abide loss-eo | 97-631 0/6748 asl den) eee 68,192 
Seaport on cece voseeee | June 30] 1 isseas | 36/3. 18,6 6% | 3,445] 2,939 0/10-85 | 0/6-38 | 0/7-16 poop Mt 46.426]... 
esenak. aaa ee Tn 2/0 {1,200,000 | 4/7) 2 0 | sit | reer | 37] 019-40 | 09-60 08:66 | 914.739 | 143,000 os) ae 
He eeeeees ssesseeees | Dee, nee 7) } ’ 1/1°85 eee ial "131 223,619 | 203, ’ 
itmmessan + | Mar. 31] 91 | 127,910 | 20/1 17/0 24 | 4.699 | 556 | 2,609, ‘000 | 39000} ~..” 
Sendayan Sept. 30] 1 | 250,000] 32/0 17) 7,606 | ... | 9/10-66] _ ... 406,000 56,0 ‘ 81,114 
tee Coeccecece . j 23/9 5 ’ 10-66 0/8-48 88 72.620 eee ’ 
Sennah Dec. 31] 1 | 600,000} 48/1 9 10 | 1,815 581 | 0, 8-31 a 743,7 , 83,090 | 202,908 
Serdang avs iiatttteeeeess . 88.478 35/0 18; L ’ 121 0/8-37 0/ . 039,059 199,837 183, ’ 
samen aan cw | Bere SEY $oo000 | 450 220 | Io | eais| 281s |ouo-72| 07-78] | 2 294.336 | 103,859 | 90.140 | 03,549 
ouilang ............. pnt ’ , ' 53] 4 120: . /6-61 | 3,044, , 00 
Singapore sm sit 2,386,666 | 2/08 0/103) 4 | 3,553 1,683 | profit} per Ib. | 0/6 518,328 | 52,000 | 47,200 | 47,800 
5 eap0re Para ......., «+ | June 30 | 2/0 |2, 15/0 7% | 10,2 -61 | 0/5-67 eee 7,000 | 138,000 | 151, 
siaite Rubber (1919)"-. | Deer 31.1 24° (3 050,000 | 27/6 15, SE | 2,282 | 1,763 | 0/9-61 | 05-67 1,540,921 | 147, 80,100 | 99/340 
simatra Consolidated... | april 30| + |'ras'oo0 | 32/2 13,8 10 | 4,942]... | 09-32 | 0/5-12) .. 655,900 | 91,270 "000 | 159,000 
mata Para .......... | June 30] 210 '300/000 | 229 189 | 3 | aa09 out | Se-sel gee-ke | 0/7:20 srease | ‘azors | ‘asves | -sz'oss 
Sungei Choh (1920) ec. 31 1 ’ 6 6 3,395 . 0/9-98 eee . "000 | 113,000 | 136,000 
Sungei Salak + | Dee. 31] 1 | 100,000] 50/0 32 74 | 2,276 | 139] 1/18 | 0 824,839 | 119,0 100 
Se a sa6scscccncc. ‘ ‘ ’ / , ja 0/6:39 ose 0 | 130,000 58,1 
qnekai-Chumor ...-."""" June 30] 2/0 | 998,546 sist eit 3 Stee} tee leds -cplens.tal pees) ee A 30,000 | 151°000 
Tami Deer 31] 4° [ress | aaa ace | § est | 2237 | 0/9-67 | 0/7-88 |0/10-13 3'503:733 | 301,700 | 370°001 “98.259 
Bn OSPeLeseececcces xc. 3 ’ f /9 10 6, 9 ; . 0/7 tg ? 4309 75,078 8 ’ 
We Dees 31] t | Sosais| $40 Guo | "8 [atans | shana | oto 5 gts | OFM | teteat | ft | otades | ofhas? 
. poneascuimecbed C, , 4 4 g ose ‘9. /9-1 ee coy ; 44,00 
Cae OP Sec ccccccccce Mar. os ale sanainen = sist 10 ett ett) Be eae 0/6-75 ae et “aBies9 ven 
. SE senna | Aug. 3 9 | 15 | 22, , 0/9- 0/5-88 |... , 08,000 | 96,00 , 
United Sua Be Dec 500,000 | 88/9 48; 1 | 5,439 | 0/9-6 +4 0/7-83 | 1,087,792 | 108, 41,700 
United Simatre n® *"*" Dec. 3 210 2,200,000} 3/5 1/6 | 10 | 3.00 2,965 | 0/10-72 | O/T-44 | D/P’ Ss Va) He 7517000 
Wited Temiang “2777""" July $1} 2/0 |2,000,000 | 3/18 1/9 | 6 | 4.507 | 1,963 OFS | o40 |... | 390489 | 37°00 
—... Sept. 30} 2/0 |3,351,480| 2/3 Ve] Me | 11328] 4,158 | 08-9 | 0, 
Way Baling 7"""..-ssssee Mar. 31] 2/0 | '517'615| 3/6 1/ 
te 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Even Appropriation. Correspondin 
Balance After a Dividend. inate — Last 
. Period. from | Payment io arried to r. 
Company. Ending. Last of Distri- || Prefce. Ordinary. neers, Balance a 
Account. | Deben- wore eee orward.|| Net Divi. 
ture Amount] Amount.| Rate. » OC. Profit. | dend 
Interest. ‘ 
Breweries. £ £ £ £ £ % £ £ £ ‘i 
% r ,947| 20P.0. 30,000} 27,341/| 180 0 
City of London Brewery..... | Dec. 31 26,919} 196,585! 223,504), 71,815) 94,3 ,974/20P.0. 
Rebthent (John) and Sons . | Sept. 30 22,848 14,318 37,166} 3,025 5,250} 10 3,250} 25,641 9,709 7 
d ~ — = t 6 
Lo tty Invest- A 
moves a... dikaasaneds Dec. 31 1,462 12,461 13,923 10,947} { 5B } 1,469) 1,507 
Gas. ‘ 
Cardiff Gas Light and Coke | Dec. 31] 14,746] 43,625 _ 58,371 41,9501 6 500} 15,921] 44,287| 
recta Gas ciel Dec. 31 45,406} 114,479) 159,885/|_ ... 124,397 ss : 35,488)} 116,458 
Gas Light and Coke Co. .... | Dee. 31 | 158,658} 1,378,330} 1,536,988)| 166,281) 1,135,417 { 53 90,000} 145,290//1,421,645 sit 
N rt (Mon.) Gas Co. .... | Dec. 31 409 13,951 14,360 13,700 5 438 222}; 10,905] ~,.. 
me at Gaslight ...... Dec. 31 8,827 32,269 41,096||_ ... 32,387 5 7,000 1,709}; 41,113] 5 
South Metropolitan Gas Co. | Dec. 31 2,461) 479,412) 481,873); 30,000} 419,368 6} 30,000 2,505|} 442,17) 6} 
South Suburban Gas Co...... Dec. 31 38,373} 54,819} 93,192); ... 100,346 6} | Dr. 7,719 965/) 94,568} 6 
Wandsworth, Wimbledon & 

Epsom District Gas ....... Dec. 31 40,462 77,940} 108,402)} 10,000 81,674 16,728); 81,225 
I i ropathic Ho 

"Co. (Blackpoal) saitadiiicnnndl Nov. 30 11,605 14,042 25,647 9,903t} 15 5,000} 10,744]} 16,033) 15+ 

Iron, Coal and Steel. 
Spencer @iisibaham) cpekeebe Sept. 30 |Dr. 77,475} Dr. 3,530|Dr. 81,005 Dr81,005\| Dr.5,412 
Nitrate. 
New Paccha and Jazpampa | June 30*|Dr. 8,977} Dr. 707| Dr. 9,684 Dr. 9,684 
Rubber, &c. 
Ampat (Sumatra) Rubber | Sept. 30 2,947 3,835 6,782 _ on 2 6,782 6,300} 5 
me seh (F.M.S.) Rubber Co | Sept. 30 7,591 20,761 28,352 12,500 5 5,000} 10,852 5,224 2} 
Stoughton (Perak) Rubber | Sept. 30 3,540 14,615 18,155 13,000} 10 1,500 3,655 8,480} 5 
Textiles. 
Emmotte and Wallshaw ... | Dec. 31 | Dr. 6,908) Dr.11,660| Dr.18,568 sith — rom nia Dr18,568)\ Dr.6,938| ... 
English Velvet & Cord Assn. | Dec. 31 20,917 57,882 78,799|| 10,594 34,810 8 15,000} 18,395|} 66,693) 8 
Rylands and Sons ............ Dec. 31 18,994) 225,908) 244,902 ,000} 128,000 8 on ) 199,351) 8 
Trust. 44 
Central Bahia Railway Trust | Dec. 31| 2,902) 31,646| 34,548 31,491 WB } 3,057|| 31,632) {13, 
City of Aberdeen Property 

on General Invest. Trust | Dec. 31 1,458 5,788 7,247|| 1,350 3,604 84 1,500 792 6,347; 84 
Foreign and Colonial Invest- 

‘ous Trust sieiielbbnaniniess Jan. 10 45,638} 117,987) 163,625]} 30,560 57,312} 10 30,000} 45,753)} 101,175) 10 
General Funds Investment 

IO ai icieiadeissiitaenemnnnntiind Jan. 15 767 11,495 12,262); 4,064 4,064 5 3,000 1,134 - a 
Glasgow Stockholders Trust | Jan. 2 1,138 32,020 33,158)| 14,615 9,743} 10 6,330 2,470}| 16,245) 5 
Greyhound Raci Assn. 

"Trust seeeseeeeeees ee tteeeeeees Dec. 31 3,267 87,519 90,786}! 69,693 19,894; 10 1,199|| 67,621) ... 
Guardian Investment Trust | Jan. 20 16,913 77,882 94,795'; 18,000 44,000 ll aaa 17,795|} 77,122) 11 
Romney Trust............:0.00 Dec. 31 9,497 28,165 37,662|| 10,000 14,000 7 5,256 8,406}| 19,429) 7 
Second British Saute eet Dec. 31 16,672 66,112 82,784'| 17,901 35,961} 15 ide 28,922}; 60,556) 15 
Traction and General Invest- 

—_ SS ae - | Dec. 31 35,798 85,958} 121,758)| 27,758 39,750} 17 11,736} 42,509)} 74,432) 10 

—- © South Sh lds 
Sunderland & Sout ie 
ET Dec. 31 39,277 67,716; 106,993)} 1,094 53,022 a4 aie 52,877), 69,667 4 
Whitby Waterworks.......... Dec. 31] 1,555] 3,515] 5,070) +855] «1,532 { a 700| 1,983; 2,022|4 <i 
Other Companies. 
Bradbury,Greatorex and Co. | Jan. 3 52,634 83,199} 135,833)| 13,000 43,560} 12 15,000} 64,278 “= . 
Craigton Cemetery Co. ...... Dec, 31 615 3,680 4,295)... 1,600 4 . 695 cr J 
Crockers, Ltd..............scc006 Dec. 31 4,686 10,007 14,693)| 4,250 5,550 3 4,893); 11,2 : 
Foster, Porter and Co. ...... Dec. 31 8,507} 15,046)  23,553)|_ ... 15,000 5 8,553)} 16,854) 1 
Hall Telephone Accessories 0 
ee Dec. 31 4,631 38,415 43,046) ... 16,128; 12 22,200 4,718)| 30,094 : 
Hart and Levy ................ Dec. 31 3,174 33,262 36,436}! 10,800 22,500} 10 2,000 1,136}; 32,207 
Maidenhead Brick and Tile | Sept. 30 1,031 28,842 29,873)| 16,031 12,444 90 ‘as 1,398 10,895} 56 
Manchester Corn, Grocery “ah 4 
and Produce Exchange ... | Dec. 31 995 17,219 18,214 15,744 8 2,470); 18, ad 
North of Ireland Paper Mill | Dec. 31 18,661 8,687 27,348 4,000 Skt 23,348}| 17,503) 7a. 
IE, iiccritiitedimnneinnnnt Dec. 31 9,706 27,569 37,275|| 9,200 18,200} 13 - 9,875 a : 
Royal Exchange Co. (Leeds) | Dec. 31 3,707 5,054 8,761); ... 4,640, 17 250 3,871 5,1 
Wembley Stadium ............ Dec. 31 4,310 25,964; 30,274 || 26,287 sea ae -_ ,987|} 10,289)... 
* 18 months. t Free of income tax. t Includes payment on Founders shares. § Maximum. 





OIL OUTPUTS. 


ANGLO- ECUADORIAN 
cabled as 14,805 tons. 


British ConTroLtep O1trieLps, Lrp.—Production for the week 
29th :—Venezuela, 34,837 barrels ; 
barrels ; total, 45,464 barrels. 


Lositos Orrietps, Lrp.—The production of the Peruvian Com- 
pany for December is 29,847 tons. 


ended January 


company for January is cabled as 28,815 tons. 


Tampico Om, Lrp.—The total production 
properties in Mexico in December was 20,926 b 
which the royalty due to Tampico Oil, Ltd., 


Tue Kern River OUFIELps or CatirorniA.—Production in 


O1LFieLps.—The production for January is 
Trinidad, 


The production of the Peruvian 


on the company’s 
arrels, in respect of 


was 1,569 barrels. 


December was 129,349 barrels, or about 18,479 tons. 


10,627 





Hector WHAtinc Luarep.—Catch report to February 2, 199". 


Number of expeditions reportin, 


Catch for week ending January 12, 1930, 


in barrels of oil 


See e He HOTT SESE EEE ESE S OSES 


Catch for week ending January 19, 1930, 
in barrels of oil 
Catch for week ending January 26, 1930, 
in barrels of oil : 
Catch for week ending February 2nd in 


barrells in oil 


Total catch to date in barrels of oil ..... oath 
Note—Two expeditions suspended fishing during move to 
Shetland. 


SOSH TSHR HET EEH EE EEEE HEHE SEES 


—— 


n Season 

1928-29. 1929-30. 
Three Four 

6,400 7,300 

6,200 9,200 

4,700 11,100 

3,700 7,700 

os 88,200 117,000 








ao -=-moemamias oo Se 


——— in in 





), 











February 8, 1930. ] THE ECONOMIST. 


reer cree 


333 













































































————— 
RHODESIAN GOLD OUTPUT. The following is a statement showing the Quantities Sold and the 
__ ahs mst oon Average Price of British Corn in the past two weeks, and for the 
Month. . . . 1929, corresponding week in each of the years from 1926 to 1929 :— 
—— ee £ 
sessesesseeeeee | 207,021 | 206,094 | 217,027 195,48) UANTITIES ; 
JanDary sesssseeeessenserseeeeneeett | 94°56 | 195,996 196'649 191,786 Sibiiititiias Q SOLD, AVERAGE PRICE PER OWT. 
—. ee ae pn souees aes aoeee 200,435 ; 
| ae eeee . . 20. 7 Wh t. . . ” 
| 209,331 201,818 200,130 = ae ea Barley Oats. Wheat. | Barley. Oates 
’ » , 204,603 1930 Cwta. Cwta. Cwte. 8. d. 8. d. 8. d. 
oa eee pr ahed 206,677 196,016 Jan. 25 emacs 310,308 | 357,415 | 56,606 9 6 8 5 6 ll 
206,187 195,646 201,625 190°354 +L sroscereeeee 275,466 357,366 55,429 9 4 8 4 6 9 
A J 198,308 Jan. 30, 1926 ...... 270,479 292,736 75,837 2 
215,982 200,481 201,689 | 195.386 | Jan. 29,1927... 304,464 | 417,198 33664 11 10 it i 33 
202,836 | 208,016 | 189,319 197,884 Feb. 4, 1928 ...... 335,937 | 353,027 | 103,125 910 | 11 @ i0 0 
2,508,527 12,468,862 12,438,404 '2,374,359 eb. 2, 1900...... 327,013 | 348,650 | 118,507 9 10 10 4 97 
as — 
~ Co fal 3 
Commerctal Reports. 
AMERICAN WHEAT MARKETS. 
— THE CORN TRADE. The following table shows wheat quotations in recent weeks, 


Mark Lane, Thursday evening. 

Climatic conditions have not been altogether favourable for 

agricultural operations in the United Kingdom, spring preparations 
being difficult on heavy land owing to excessive moisture, though 
iair progress was made on lighter soils. A spell of cold and dry 
weather is desired to facilitate ploughing and also check the rapid 
srowth of winter cereals. Supplies of native wheat were on a lighter 
scale at the principal provincial markets, but prices marked a 
iurther downward tendency following the decline in foreign 
descriptions. On the import market, business fails to show any 
appreciable expansion, though some interest was shown for 
Canadian grades, which were more freely offered at again lower 
prices. The demand generally for overseas wheat, however, is 
by no means brisk and insufficient to support values. The reduced 
Argentine estimate had no effect on this side, and with increased 
offerings from Russia prices steadily declined. The weight of surplus 
supplies in North America and Canada in particular is still the 
chief factor, and while the latter variety is held for such a high 
premium on competing descriptions, European purchases of 
Canadian wheat will necessarily be restricted and cheaper kinds 
favoured. Although Southern Hemisphere supplies are much 
reduced, there will be sufficient to provide fair competition for some 
weeks ahead, when new crops will begin to attract attention. 
Meanwhile, available supplies are ample for present small require- 
ments, and buyers generally adopt a reserved attitude pending 
further developments in the situation. Flour values have generally 
followed the course of wheat, and forward offers of Canadian more 
freely made at reduced prices, though without obtaining much 
response from importers. Feeding stuffs moved off slowly, and the 
market for Plate maize weakened under prospects of a record new 
crop and liberal supplies to come forward from the Danube. 
Russian barley is still pressing at low rates, and oats were also 
easier owing to lack of demand. 

Wheat.—Kasier. No. 1 Northern Manitoba, ex ship, 50s. 6d.; 
No. 2 ditto, 49s. 3d.; No. 3, 488. 6d.; No. 4 Manitoba, 47s. 6d. ; 
No. 5, 448. 3d.; No. 6, 37s. 3d.; No. 1 Vancouver, 49s. 6d.; No. 2 
ditto, 48s. 3d.; No. 3, 47s. 6d. ; No. 2 hard Winter, 45s. ; No. 2 mixed 
Durum, 41s. 6d.; Rosafe, 634 Ibs., 43s. 6d.; Barusso, 63} Ibs., 
44s. 6d.; Australian 45s. 9d. per 496 Ibs. English, 8s. 11d.-9s. 2d. 
per 112 lbs. 

Flour.—Quiet. London straight run 40s. per sack for country 
deliveries, and 39s. London area. Of imported, Manitoba patents, 
$7s,-398. 6d.; Buffalo, 38s.-40s. ; Australian, 35s.,ex store. On c.i.f. 
terms, Manitoba, top patents, January-February, 37s. 6d.-38s. ; 
export ditto, 35s.-35s. 3d.; Australian, 33s. 9d.-34s. per 280 Ibs. 
Argentine low grade, February-March, £6 10s. per ton. 
Maize.—Kasier. Plate landed, 26s. 6d., ex-ship to arrive, 
20s. 3d.; February-March, 25s. 9d.; March-April, 26s. 9d.; new 
April-May, 263. 9d.; May-June, 26s. 6d.; No. 4 yellow African, 
*x-ship, 268. 6d., per 480 Ibs. Yellow maize meal, £7 15s. per ton, 
lor, London. Yellow African, £6 12s. 6d.; white, £6 2s. 6d. per 
ton ex-ship. 

Barley.— Dull and weak. Californian old, landed, 36s.-42s. ; new, 
*x-ship, 378.-458. as to sample ; Chilian brewing, ex-store, 36s.-42s. ; 
Chevalier, 40s.-44s. ; Australian, 40s.-41s.; Smyrna, 40s.-41s. per 
H5lbs. No, 2 Federal American landed, 22s. 6d. ; Danubian landed, 
238, 6d. Black Sea, January, ex-ship, 20s. 6d. ; Persian ditto, 20s. 6d. 


a lbs. English malting, 8s., 12s. 6d.; feed, 6s. 9d.-7s. 3d. per 
~ IDS, 


_Oats.— Weaker. Plate landed, 16s. 6d.; ex-ship to arrive, 
\5s. 6d.; black Plate landed, 16s. 3d.; Chilian white, landed, 23s. ; 
‘ito tawny, 188.; German landed, 19s. ; ex-ship to arrive, 17s. 6d. ; 
pe Canadian feed, 14s. 9d.; South Russian, 14s. 6d.-16s. 6d. as 
° quality, per 320 lbs. English, 6s.-7s. 4d. per 112 lbs. 








COMPARATIVE AVERAGES OF GRAIN. 
Paar following table gives the estimated sales of home-grown 
ene? during the harvest years 1929-30, 1928-29, 1927-28, 


ss 





1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 














i 
” — of home-grown 
1 week Cwta. Owts. Cwta. Cwte. 
22 week ROOTUREY 1 osssssssess 275,466 | 327,012 | 335,937 | _ 289,882 
to February 1............ 5,791,947 | 5,941,793 | 5,516,277 | 7,867,168 
8. d. s. d. 8. d. s. d. 
9 4 9 10 9 10 11 10 








with comparative figures for 1929 :— 

















™ Jan. 2, | Feb. 6, | Jan. 2, | Jan. 22,| Jan. 29, |iMeb. 6, 
NEAREST FUTURE. 1929.’ | 1929.’ | 1930. | 1930. | 1930. | 1930. 
Winnipeg ona | Manitoba) 
— Cents per De nitnaieg 122 128 148 13 127 125} 
Chicago (No. 2 Winter)— ; ’ * ' 
Cente per 60 ID. ..........-0-. iieg | 124g | 1303 | 1249 | Lise | 1149 














The visible supply of wheat in Canada at 75,278,000 bushels 
shows an increase on the week of 194,000 bushels. Supplies a vear 


ago stood at 81,217,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent 
South Yorkshire steam coal is 


reports that the export trade in 
not quite so good as it has been, 


and buyers are obtaining rather easier quotations. The demand 
for industrial fuel has fallen off and the house coal market is 
disappointing. The present output of the pits is, however, being 


absorbed fairly promptly. 





Our Glasgow correspondent writes :—Export business has fallen 
to very small proportions, and buyers abroad, being well stocked, 
are delaying the placing of further orders in hope of securing yet 
additional concessions in prices. At the moment the outlook 
appears to favour such expectations, as the collieries are unable 


to dispose of outputs and have 


resorted to short-time working in 


some areas. Lanarkshire splints, navigation coals and washed 
pearls are about the only qualities finding a ready market. Shipment 
prices (f.o.b. district ports) are approximately : LANARKSHIRE.— 


Ell best, I6s.; splint best, 1 
navigation, 17s. 6d.-18s. 6d.; 
Hartley, 18s.; steam, 14s.; 


7s. 6d.-18s.; splint second, 17s.; 


navigation second, 15s. 6d.-L6s. ; 


trebles, 15s.; doubles, 13s. 6d.; 


singles, 13s. 6d.; pearls, 13s. 6d.; dross, 10s. Fire.—Secreened 
navigation, 1Ss.-19s. 6d.; first-class steam, 14s.-l4s. 6d.;  third- 
class steam, 13s.; trebles, 14s.-15s.; doubles, 13s.; singles, 13s. 9d. ; 
pearls, 13s. 6d. LoTHians.—Prime steam, I4s. 6d.; secondary 
steam, l4s.; trebles, 14s. 6d.; doubles, 12s. 9d.; singles, L3s. 6d. ; 
pearls, 13s. 6d. AYRSHIRE.—Unscreened navigation, I6s. 6d.; 
jewel, 17s. 6d.; steam, 14s.; trebles, 14s. 6d.; doubles, bs. 6d.; 


singles, 13s. 6d.; pearls, 13s. 6d. 


; dross, 10s. 6d. 











in South 


Estd. 

HE Bank of London 

& South America 
welcomes and fosters 
the ever increasing in- 
terest in the fast 
growing markets of 
Latin-America. With Branches 
and Sub-Branches in South 
America. in London, Bradford 
and Manchester; in France 
Belgium, Portugal and U-S.A. 
with the concentrated 





Increasing Interest 
Markets 





BANK OF LONDON 
& SOUTH AMERICA 


LIMITED 
6, 7 & 8, Tokenhouse Yard, London, E.C.2 
MANCHESTER : 36 Charlotte Street. BRADFORD: 33 Hustlergate. 
Affiliated to Lleyds Bank Limited 


American 


1862 


experience of 67 years 
this Bank is singularly 
well equipped to pro- 
vide up-to-date market 
information and _ to 
undertake Banking 
Business of every description 
Status reports are supplied on 
request. and a Monthly Review 
of Market information § in 
English or French is issued 
free on application. 
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Our Cardiff correspondent writes :—Throughout the present 
week the Cardiff coal market has presented a patchy appearance. 
Demand has been unevenly distributed, with general conditions 
unfavourable, except, perhaps, in Monmouthshire, where the recent 
orders placed by the Italian and Egyptian State Railways are 
maintaining a fairly active market. Other large coals, however, 
are dull and abundant, while the operations of middlemen are 
causing a certain amount of irregularity among sized coals. reights 
continue very weak, and the volume of idle tonnage is accumulating. 
In order to prevent congestion owing to the presence of unemployed 
vessels the Great Western Railway Company have issued an order 
prohibiting the admission into their South Wales docks of vessels 
other than those coming to load or discharge cargoes. Owing to 
their heavy contract commitments the pits are working fairly 
regularly and shipments at the South Wales docks last week 
totalled 603,900 tons, compared with 657,700 tons the previous 
week, and 557,881 tons in the corresponding week last year. The 
following are the current approximate quotations : Best Admiralties, 
20s.; seconds, 19s. 3d. to 20s.; best drys, 19s. 3d. to 19s. 9d.; Black 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 18s. 3d. to 18s. 6d.; 
Eastern Valleys, 18s. to 18s. 3d.; best small steams, 14s. 9d. to 
15s.; cargo smalls, 14s. 3d. to 14s. 6d.; coking smalls, 14s. 6d. to 
15s.; anthracite best large. 36s. to 38s.; Red Vein large, 24s. 6d. 
to 28s.; machine-made cobbles, 42s. 6d. to 45s.; French nuts, 
44s. 6d. to 46s.; stove nuts, 43s. 6d. to 45s.; rubbly culm, 12s. to 
13s.; foundry coke, 32s. 6d. to 37s. 6d.; patent fuel, 20s. to 22s. 6d. ; 
pitwood, ex ship, 26s. 3d. to 26s. 6d. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—-Although business in some branches 
of the steel trades remains quiet, general conditions are more 
active than of late. Irregularity in working is still a feature of 
the British steel industry, and a lack of confidence in the home 
market is restricting buying to small quantities for near delivery. 
The export demand has improved and a good business is reported 
from the Far East in steel plates. Business with Canada also 
has been on an encouraging scale, and some attractive orders have 
been booked. The position in the pig-iron market remains steady 
and the threatened advance in prices at the end of January did 
not take place. In Scotland competition from Continental and 
Indian pig iron is still felt. The demand for semi-finished materials 
has improved slightly, but there has been a scarcity of any 
important orders. The Continental steel makers, however, have 
maintained the fixed prices recently agreed upon. In the finished 
steel department there has been an improved inquiry from the 
overseas markets, but with the exception of the orders referred to 
above only a moderate proportion of this has materialised into 
actual business. The fact that overseas buyers are showing much 
more interest in the market is regarded as an encouraging sign, 
as export business has been indifferent for some time past. 





Our Middlesbrough correspondent writes:—The market for 
Cleveland iron continues extremely dull. Home users are buying 
small lots for early delivery, but there is an almost entire lack of 
forward business and consumers do not show any indication at 
present of coming on the market to purchase ahead. Stocks in 
the hands of producers are increasing to some extent, but they are 
not causing inconvenience and no encouragement is given to the 
idea held in some quarters that prices may be reduced. The 
weekly market on Tuesday was again quiet, with business on a 
restricted scale. A few small orders were placed with makers 
for early delivery at 72s. 6d. per ton for No. 3, but merchants 
accepted slightly less where their contract conditions with makers 
allowed them to compete. No. 1 was 75s., No. 4 foundry 71s. 6d., 
and No. 4 forge 71s. f.o.b. or f.o.t. Shipments of pig iron for 
January totalled 16,656 tons, against 12,619 tons in December 
and 21,518 tons in November. Hematite is a weak market. 
Producers have a fair number of contracts on their books made 
some time ago, but new business of importance does not come to 
hand so far. Transactions by makers during the week have been 
only small at 78s. for mixed numbers for early delivery and 78s. 6d. 
a month or two ahead. Merchants are in command of a fair amount 
of iron, and as they have a free hand in regard to export, have 
shaded makers’ prices by 6d. to 1s. per ton to secure business. 
In the steel trade a moderate amount of new work is coming to 
hand in different departments. The sheet trade, however, does 
not show any improvement. Prices are generally unchanged from 
last week, except that galvanised corrugated sheets of 24-gauge 
are 2s. 6d. lower at £11 17s. 6d. There is no movement in the ore 
market and consumers are still holding off. Best rubio remains 
nominally 23s. c.i.f. for delivery over a few months, but odd prompt 
cargoes can be secured at 22s. 6d. The freight Bilbao/Middlesbrough 
for prompt tonnage is about 6s. 9d. Coke is in full supply and is 
now obtainable at 21s. 6d. delivered works for ordinary furnace 


qualities. The number of furnaces in blast in the district is 
unchanged at 42. 


Our Sheffield correspondent writes: February has opened with 
slackness in most branches of local trade, although there are a few 
notable exceptions. In the lighter sections of the steel trade 
overseas business continues sluggish, and the demand for sheets has 
not recovered from the recent setback. In all departments buyers 
appear to be holding back, and the hand-to-mouth character of the 4 





ea. 
trade is not conducive to remunerative working. The 
heavy cast pipe foundries are fairly well supplied with 
depression of the pig iron branch is as acute as ever, and peepeass 
to increase further the prices of foundry sorts have been a <2 
for the time being. The local output of open-hearth stec! —e 
as before, but producers have little work booked forward, a 
outlook is not so certain as they would like it to be. Tho tet ° 
section of the steel trade is suffering from the continued absence of 
waggon building for private uses. This trade has been almost ata 
standstill for a couple of years. The number of surplus waggons 
however, is dwindling, and will soon disappear. ‘Tool and cutlery 
makers report that turnover was less than a year ago. 


Derbyshire 
work. The 





Our Glasgow correspondent writes: There is no change in the 
position this week in the iron and steel trades in the Wost of Scot. 
land. Business on the whole remains very quiet, and makers of 
heavies and semi raw materials are finding it very difficult to secure 
sufficient work to keep plants running. There is an unusual amoynt 
of depression in the foundry and light steel castings trades, and 
in many cases operations are being carried on for only a few days per 
week. Some sections of the tube trade are also experiencing a very 
poor demand, but generally makers have well-filled order books at 
the moment. Sheetmakers are not yet finding any improvement 
in the bookings for export, any business on offer being at prices too 
low to induce sales. The home trade in both black and galvanized 
sheets is quite satisfactory. 





Our Cardiff correspondent writes : On the Swansea Metal Exchange 
on Tuesday there were apprehensions that the contemplated restric. 
tion on the output of tin would react on prices, and accordingly 
quotations for tinplates were firmly maintained at from 1s. 74d. 
to 18s. 10}d. per basis box. There were inquiries from the Far 
East, but other trades were comparatively quiet. Odd sizes were 
in demand by home consumers at scheduled rates, and waster 
were firm and in short supply. Galvanized sheets were unchanged 
at from £11 15s. Od. to £12 per ton, and tinplate bars at £6 1s. (d, 
for the native make, and £5 9s. Od. for imported material. Ship- 
ments of tinplates last week totalled 161,394, compared with 155,345 
boxes in the corresponding week last year, and stocks totalled 
104,550, compared with 124,644 boxes. 








OTHER METALS. 


Tix.—Tin market irregular. After a weaker opening caused by 
some selling pressure, combined with lower Eastern cables, values 
recovered on a better demand. Standard cash changed hands at 
£175 15s.-£178 to £175 17s. 6d. ; and three months, £179-£177 12s. fid., 
£181 and £179 12s. 6d. In the East, sales were reported at £130) 15s, 
to £179 15s. and £180 10s. ton c.i.f. 


Copper in fair support, and prices firmer on reserved offers. 
Standard cash sold at £72 to £74 5s.; three months, £68 lbs., 
£69 7s. 6d. and £69 10s. 


Lrap.—Market steady, but dealings somewhat restricted. rr 
soft foreign pig, February, sold at £21 lls. 3d.; April, £21 11s. 34.; 
and May, £21 12s. 6d. to £21 11s. 3d. 


SPELTER fairly active, but prices irregular, and tendency —_ 
on liberal offerings. February sold £19 17s. 6d. to £19 Lge ‘3 
March, £20 3s. 9d. to £19 17s. 6d.; April, £20 5s. to £20 2s, 6d.; May, 
£20 8s. 9d. to £20 5s.; June, £20 10s. ton. 


ALUMINIUM steady. Home trade, £95; export, £100 ton. 


Antimony dull. English regulus, £42 10s. to £50; China _ 
spot, £31 10s. to £32; February-March, £27 10s.; China, crude, 
February-March, £18 5s. per ton. 


ANTIMONY OxIDE.—February-March, £27 10s. ton c.i.f. 


ANTIMONY OrE.—60 per cent., February-March, 5s. ; 50 per cent. 
ditto, 4s. per unit c.i.f. 


Wotrram quiet. Chinese, February-March, 34s. per unit cif. 
QUICKSILVER maintained. Spot, £23 to £23 5s. per bottle. 


Trx Puiates quiet. I.C. coke, prompt and forward, 15s. 74d. to 
18s. 103d. per box, f.o.b. Swansea. 


Zinc OxIpDE steady. Spot, £29 to £36 per ton as to quality, 
delivered U.K. 


—_—_-_— 
oo 








THE COTTON TRADE. 


Liverroot, February 5th. - 
Cotton has continued to decline, owing to the absence of one : 
from the trade, which has gone from bad to worse, and at gr ttun gn 
it would appear that only lower prices would bring 4 ses “dl 
improvement in cotton. It must not be forgotten that = a 
as the principal producer of cotton, has this season to @ ond osind 
lost its place. A plentiful crop in other parts of the wor : spt 
resulted in very competitive prices, as the following table shows - 


March July. October. 
AY Q. a 
Close, Wednesday last ............. . 9-00 9-17 + 
Close to-night ..........scccsccocsssees 8-50 8-70 9-22 
High prices for week .............++. 9-00 9-17 8.70 
Low prices for week ..............+++ 8-41 8-60 


+ taaiwe) 
Spot sales for the week January 30th to February 5th (it 1 100 
are 25,000 bales, of which 14,630 American, 3,150 raz". 
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Argentine, 3,200 Peru, 1,320 Egyptian, 1,700 African, 500 East Indian, 
and 400 sundries. Imports for the same period are 52,996 bales, 
of which 41,903 American, 50 Argentine, 1,354 Peru, 2,291 African, 
188 East Indian, and 7,210 sundries. Quotations to-day are : 
American Middling, 8-76; Egyptian Sakel, 13-95; Uppers, ‘10. 19; 
Brazil Fair, 8-46; Peru G.F. Mod-Rough, 9-75; Smooth, 9-46; 
West African Middling, 8-81; East African G.F., 9-71. 





MANCHESTER, February 5th. 

The outstanding event in the market this week has been the 
further fall in raw cotton prices, and to secure orders spinners and 
manufacturers have had to grant concessions to buyers. A very 
unsettled feeling has prevailed, and the conditions at the moment 
are against activity, there being a fear of a further decline in prices. 
India has provided a restricted inquiry in piece goods, and the 
contracts arranged have been for small quantities. According to 
mail advices, dealers in the bazaars are feeling rather acutely the 
depreciation in the value of stocks. The New Year holidays in 
China have interfered with trade negotiations, and the further 
decline in exchange rates has resulted in very little being done. 
There are reports of local merchants re-selling goods in Manchester. 
A miscellaneous business has been done for Egypt, East and West 
Africa and South America, but demand for the Continent remains 
poor. Some reports from the home trade are rather better. There 
is still a tendency for weaving production to be reduced. Quota- 
tions in American and Egyptian yarns have been very irregular 
when tested. 





Statement of the Cotton Trade. 



































Correspon 
1930 — 
Jan. | Jan. | Jan. | Feb. 
ad Bes | - | Peb- |! 1928. | 1929. 
d. d. d. d. d. d 
Raw Cotton—Mid, American ...... rib.| 9-56] 9-47] 9: “ 
‘ Salad Fully _— 9-23] 8-77 || 9-93 | 10-28 
; UY PtiaN......cceeoe per lb. | 14-45 | 14-55] 14-40 113-95 || 17-10] 18-15 
Yarig—32's tWi8t ....scsssesseseesens perlb.} 13§ | 138] 134] 133 |] 15 | 15% 
— Speen perlb.| 144] 14] 1 13} || 154] 16 
» 60's twist (Egyptian) ...... perlb. | 234] 23%] 23 | 223 || 27 | 27 
ee. Dito, 108 yds., 16 by 16, 32’s and RK d. | 8. d. js. d.]s.d. |] 8. d.].d. 
O'S s.ssesssessscssersereersecsesccccccccsossses 3 9/23 6 2 
as Shirtings, 75 yde., 19 by 19, 32’s and , ee cle sabh nae 
WWD ssscrorrssrscserrrsssscccccecccccveccsoroceos 6 6 |26 6 |26 3/26 0 /|/27 0 |28 0 
38-in. ditto, 38 yds., 18 by 16, 10 Ib....... 14 49/14 43/14 3114 14//14 74/15 3 
3G-in. ditto, 37} vds., 16 by 15, 8g lb. ... |13 0 }13 0 [12 10$]/12 9 {/13 74113 9 


EE 
—__ 


THE WOOL TRADE. 


Our Bradford correspondent writes : At a conference in Melbourne 
to-day it was decided to spread out the unsold balance of the clip, 
and continue the auctions to the middle of August. It was also 
> ge to withdraw from the auctions all wool which fails to receive 

ids equal to prices ruling during the second half of January. 

Action on these lines has been expected for some time past, and if 
the selling interests had adopted this policy immediately after the 
Fae a of the London wool auctions, they would have had a good 
onl of support. But the markets both in London and in the 
— we have improved considerably during the last ten 
io oth wd not a few traders now think that matters would have 
ieee a emselves automatically if the sales had been continued 
at 233d urther restrictions. Antwerp futures, which were quoted 
hes aed January 23, are to-day up to 254d., thus reflecting the 
b a sn ne. Moreover, there has been a considerable amount of 
at in tops, especially merinos, during the last week, the firmer 
pace of the raw material market having induced spinners to 
The im on more freedom than they have shown for many weeks. 
eds late effect of the new policy adopted by the selling 
aa nen § be seen in still further business in tops and yarns, for 
pos — ere will know that if wool is not to be allowed to come 
~~ market in bulk, there will be little prospect of lower prices. 

rater — to be seen whether the move is a good one, but it does 
businene ch y to introduce further restrictions just at a time when 
Shows signs of reviving and confidence seems to be returning. 














COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


aro it series of London sales closed last Thursday with values 
heat i per cent. higher than at the opening. After the first 
regan to , ~ market was more or less demoralised, the trade 
improved an that values were at the bottom, and competition 
tter cite neal. Scoured merinos have sold distinctly 
as bid ae making up to 2d., and in a few cases even 3d. more than 
heen saa in the series. Fine quality merinos have made good 
n Me 70's to 80's from New South Wales. There has 
Half he ‘ show of new clip greasy crossbreds from New Zealand. 
isappointi ave sold up to 144d., and though prices must have been 
nling cman for pastoralists, they have been better than those 
should § ry y in Dominion selling centres. Those who have bought 
not ag that the wool is a profitable investment. Slipes have 
nt ©0 plentiful, but during the closing week the quantity was 
‘alng, 2nd this did not prevent a five per cent. improvement in 


a 
anythin Good halfbred lambs have probably been the cheapest of 
Special’ though towards the finish 16d. to 17d. has been paid for 

Y clean wool of good 58's quality. Scoured crossbreds have 
what scarce, and these have sold fairly well. The Capes 


only a moderate show, although it is some years since 


n some 
ve been 





— a large quantity was catalogued. Buyers remarked upon the 
te maga in the quality of the Midland clips from the Cape 
a he Free State wools maintained an excellent standard, 

ut it is to be hoped that Cape farmers will not go in for producing 
heavier fleeces of a lower quality. Taking the sales as a whole, the 
close has partly compensated for the disastrous opening, and the 
general opinion now is that there will be no further fall. 








¢ 
HIDES, LEATHER AND ALLIED TRADES. 


Although a fairly good demand continues to be experienced for 
domestic hides and skins there is an easier tendency in regard to 
prices, and a feeling that lower values may be expected. Sheep- 
skins are a very poor sale in view of the state of the market for wool 
and here again reductions must be expected. Imported hides 
have all recorded lower figures, and as a result a fair amount of 
trading has been done on account of tanners here in England. 
On the Continent, however, business in hides is very quiet indeed, 
and for the time being at any rate there seems to be no hope of an 
improvement. With less competition from America in the 
Frigorific market, prices for Argentine ox have dropped to 8 4d., 
while Anglo-Uruguay ox have changed hands on the basis of 83d. 
Sales of Saladero hides have been made in Salto ox at 8}d. and 
Bovrils at 743d. With the lower prices now being asked for dry 
River Plates it is possible better business will mature; so far, 
however, only small sales have been made in B. A. Americanos 
at 8jd., Inservibles at 5d., and Sierra Cordobas at 9jd. An 
appreciable amount of business has been done in Capes at from 9d. 
to 54d. for the four selections of drys, while dry-salted 20/30 have 
been sold at 8d. and 7d. for firsts and seconds. The American 
market is cabled as weak, with Chicago heavy native steers selling 
at 15 cents. Business with tanners and merchants of sole leather 
continues fairly satisfactory, and although nothing in the way of 
large orders are received there is a steady day-to-day call for most 
descriptions, which makes for quite a respectable turnover. 
Manufacturers of footwear continue to take up supplies of the light 
to medium weight bends suitable for this class of trade, and stocks 
for the most part are held for full asking prices. The repairing 
section also are steady buyers of bends in the weights and selections 
needed for this purpose; in fact, at the moment this branch of the 
industry is considered as good as any to cater for. Bellies and 
shoulders usually can be disposed of readily; the difficulty seems 
to be to get sufficient of this class of stock, as the majority of 
tanners are fairly well sold forward. The call for upper leathers 
centres in the main on black and brown glacé kid, with a steady 
inquiry for willow calf. Box and patent leathers account for a 
fair amount of business, but not so much as the former descriptions, 
while there has been more inquiry going around for suede. Semi- 
chrome box sides continue to receive the attention of shoe and 
boot manufacturers, but the difficulty all the time is the price at 
which the goods are wanted. Shoe manufacturers appear to be 
fairly well placed for business, and although in some quarters 
expectations have not been realised a better inquiry is to be noticed 
for goods for the spring trade. 








THE JUTE TRADE. 


DunpbeEEr, February ith. 

Disappointment has once again been experienced by members of 
the jute trade. An advance in the prices of both raw jute and 
Calcutta goods created hopes of an impending improvement in 
business all round, but a return to a quieter tendency in Calcutta 
has caused the market to lapse into the state of inactivity, which has 
now prevailed for so many months past. Spinners and manufac- 
turers are badly in need of orders, and any business that is passing 
is generally at prices under those quoted for yarns and cloth. Buyers 
have found that it has paid them to purchase in a hand-to-mouth 
manner, and, though prices of products are inadequate to meet the 
cost of spinning and weaving, only small lots are being bought to 
meet immediate requirements. Curtailment of output continues 
to increase, and it is thought that there will be no return to more 
prosperous times until the Calcutta mills signify their intention to 
revert to working 54 hours per week, which they increased to 60 
hours on July Ist last year. The extra quantity of five million vards 
per week thrown on the market by this measure is not being absorbed. 
Owing to depression of trade throughout the world, the demand for 
jute goods is insufficient even to meet former production. Prices 
of raw jute advanced 10s. to 15s. per ton, but values have again 
slipped back to some extent. Good First Marks went up to £32 15s., 
but could be bought again at £32 5s., and best Lightnings at £29 5s., 
February-March. Daisee assortment rose to £26 5s., and Tossa 
assortment to £27 17s. 6d., but the respective rates are now £26 
and £27 10s., February-March. Spinners are showing very little 
interest now in the further purchase of requirements for the present 
season. Though continuing to quote 2s. 10d. for common 8 Ib. 
cops, and 2s. lld. for 8 lb. spools, spinners have been quietly 
accepting business in small quantities at 2s. 9d. and 2s. 10d. respec- 
tively. All other yarns are more or less nominal in price, with little 
or nothing doing to test them. Cloth continues on dull lines, 
and business is confined to the merest trifles. Market quotations 
are from 3}d. to 3 #d. for 10} oz. 40 in. hessians, and 2jd. to 2#d. for 
8 oz., but the rates accepted vary greatly according to the width and 
weight wanted. Narrow goods are worse off than the wide widths. 
Linoleum hessians are slow, but some good orders have been entered 
for sackings, both narrow and wide, at prices, however, which 
manufacturers do not care to repeat. There is no sustained demand 
for Caleutta goods, and sellers find it impossible to maintain prices. 


eer ee 
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VEGETABLE OILS AND OILSEEDS. 


Very quiet conditions prevail in the markets for oilseeds, and oils 
and prices have displayed further weakness. Linseed oil is in 
improving supply, but is in only moderate demand, consumers being 
more interested in forward positions, which are at a substantial 
discount. Raw oil on spot is quoted £43 10s. per ton, naked ex 
Hull mill. February delivery at £41 5s., and April-May £39 10s. 
Cotton oil is in poor request and lower, crude Egyptian offering at 
£26 15s., and common edible at £30 10s., ex Hull. Other seed oils 
with barely an exception have an easier tendency. In the oilseed 
section there is very little demand for linseed and values are barely 
steady. Plate on spot is quoted around £17 5s., and for shipment 
to May, £17 12s. 6d., but there are no buyers. Indian linseed is 
also quiet and nominal. The quality of linseed on passage to 
Europe has increased to 160,600 tons, or 6,700 tons more than a 
week ago. Cotton seed is quiet, and only a few small sales by 
second holders are reported. Egyptian shippers not offering. 
Current value of black Egyptian is £7 10s. spot and February 
loading, and of Bombay £6 10s. on spot. The demand for oilcakes 
and meals is very poor. 








OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR—The market is again dull, and apart from filling up one or 
two gaps, trade buyers are not interested, but no change was made in 
prices of spot goods. As far as the United Kingdom is concerned, the 
commodity is still shackled and likely to remain so until its fiscal fate 
is known at the forthcoming Budget. Outside the U.K. there is 
marked lack of confidence owing to the abundance of supplies. Prices 
for raws in American markets slipped back owing to offers of duty free 
sugars being on an extended scale, so that any advance asked by the 
Cuban agency passes unnoticed. Affairs in Java fail to mend, and 
this is expressed in estimated shipments thence to all parts for last 
month of 138,000 tons, which compare with 213,000 for corresponding 
period last year. Raw refining sugars dull. Terminal sections easier, 
in sympathy with lower American cables, but a fair amount of business 
resulted in raw. March delivery changed hands at 6s. 3d.; May, 7s. 3d. 
to 7s. 2}d.; August, 7s. 9d. to 7s. 8d.; December, 7s. 1l}d. Business 
done in Polish crystals, February-March, to India, at 10s. c. and f. terms. 
White Java, February-March, to Calcutta, sellers, 10s. 6d. c. and f. 
Stocks of raw sugar in the three chief ports of the United Kingdom for 
week ending February Ist totalled 255,575 tons, against 173,272 at 





na cigs. 
same time last year. Cuban receipts last week, old crop, 16,2: 
against nil last year ; new, 136,520, against 188,144; exports Tr tons, 
against 16,118 ; new, 2,386, against 72,139; stocks, old isos ~ 15,28), 
19,754; new, 196,245, against 457,157 in 1929. Contrals. at 
149, against 160 same time last year. Mr. F. O. Licht has — total 
estimate of the European crop, and now gives it at 8,334 —e his 
compared with previous total of 8,415,000 tons and an out-t ef 
8,467,000 tons last season. Germany placed at 2,050,000 tons fi of 
1,965,000 tons, France, 910,000 tons, against 870,000 tons: Polar? 
910,000 tons ; against 900,000 tons; Italy, 445,000 tons, against 454 id, 
tons; Spain, 225,000 tons, against 240,000 tons; and England oon - 
tons, against 290,000 tons previously. The Russian figure is Lathe \) 
tons against 1,200,000 tons. 101 9,00M) 


COFFEE.—The chief feature during the week was & sustained 
demand for all the finer qualities and which fetched full to dea : 


Fancy bold blue Costa Rica sold to 181s. Medium and amen a0 
slightly irregular. 6 


COCOA.—A moderate quantity in auction, offered on T 
revealed a scarcity of buyers apart from Grenada quali 
met a fair sale at about steady rates. Fine red sold 53s. 
good, 52s. ; good dark red Trinidad sold 65s. Forward Positions quiet 
and easier. Accra, F/F, London contract, March-May, quoted 41s. 34 
f.o.b. Terminal : March sold, 43s. 104d. to 44s. ; May, 44s. 6d. to 44... 
December, 45s. 3d. 


uesday last, 
ties. These 
to 53s. 6d, ; 


TEA.—Of Indian qualities, 55,387 packages were offered during the 
week. Demand proved generally quieter which led to a good deal of 
irregularity. Finest tippy kinds quieter, and many parcels failed to 
reach selling limits. Plain and light liquoring teas mostly from ld. to 
?d. lb. lower. Medium to fine leaf teas were fairly well supported by 
the export trade. Ceylon auctions of 27,852 packages also came to a 
somewhat quiet market, which proved irregular and frequently lower, 
Low medium and medium broken pekoes were a weak feature of the 
sale, and sometimes 3d. to Id. easier. Java sales quiet and mostly 
easier. 


RICE.—Market largely nominal, as buyers are still very reserved. 
Two Stars Rangoon, spot, London, 14s., with February-March, IIs. fd 
c.f. Spanish oiled, February-March sellers, 15s. 9d. American blue 
rose from 22s. to 23s. c.i.f. No. 3 Burma to the Levant, double bags, 
February, lls. 7}d. S.Q.to Cuba, 12s. 14d. Saigon No. 1 round grain 
February-March to Europe, 12s. Siam Super, January-February, 
15s. 6d. Californian nominal. 


BEANS.—Butters and most others slow and prices easier. Mada- 
gascar butters spot, London quoted, 41s. to 42s. ; parcels per “ Eugene 











ALEXANDERS DISCOUNT 
COMPANY, LIMITED. 
24 Lombard Street, E.C.3. 


Capital Authorised ............... £1,500,000 
Capital Subscribed ............... 1,350,000 
SED . ch ctubscnbaspcepbotbonsetus 775,000 
Reserve Fund ...............ese008 575,000 


Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 
are from this day REDUCED as follows :—At 
cal, to TWO-AND-ONE-HALF PER CENT.; 
at seven or fourteen days’ or longer notice, to 
TWO-AND-THREE-QUARTERS PER CENT. 
Money received for fixed periods at specia! rates. 

The Company discounts approved bank and 
mercantile acceptances and grants loans on 
negotiable securities. 

F. NEWCOMB, Manager. 

6th February, 1930. 





BRITISH LINEN BANK. 
(London Office.) 


Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this Office will be TWO-AND-ONE-HALF 
PER CENT. until further notice. 

JAMES FORREST, Manager. 
WILLIAM FINDLAY BLACK, 
: Deputy Manager. 
Threadneedle Street, London, E.C. 
6th February, 1930. 





BANK OF SCOTLAND. 


Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSIT ACCOUNTS 
at the London Offices, 30 Bishopsgate, F.C.2, and 
16/18 Piccadilly, W.1, will be TWO-AND-ONE- 
HALF PER CENT. until further notice by 
advertisement. 


J. W. JOHNSTON, Manager, Bishopsgate. 
€. D. ALLISON, Manager, Piceadilly. _— 


6th February, 1930. 





THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


Notice is hereby given that the RATE OF 
INTEREST allowed on DEPOSITS at the London 
Offices of this Bank, at Nos. 60 and 62 Lombard 
Street, E.C.3, and Kingsway Branch, Imperial 
House, Kingsway, W.C.2, will be TWO-AND- 
ONE-HALF PER CENT. until further notice by 
advertisement. 

A. W. RUSSELL, Manager, Lombard Street. 

J. O. DAVIDSON, Manager, Kingsway. 


6th February, 1930. 





WILLIAMS DEACON’S BANK, 
LIMITED. 


Notice is hereby given that the RATE OF 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice at this Office and Metro- 

litan Branches will be TWO-AND-ON E-HALF 

ER CENT. per annum from this date until 
further notice. 

JOHN J. MEAGHER, Manager. 

20 Birchin Lane, E.C.3. 

6th February, 1930, 





MIDLAND BANK, LIMITED. 





The Joint General Managers announce that the 
RATE OF INTEREST allowed on DEPOSITS 
at seven days’ call at the Head Office and London 
Branches will be TWO-AND-A-HALF PER 
CENT. until further notice. 

5 Threadneedle Street, London, E.C.2. 

6th February, 1930. 





WESTMINSTER BANK, LIMITED. 


Until further notice the RATES OF INTEREST 
allowed on DEPOSITS at the Head Office and 
Metropolitan Branches will be as follows :— 

TWO-AND-A-HALF PER CENT. on 
DEPOSITS subject to seven days’ notice, and 
TWO PER CENT. on DEPOSITS at call. 

JOHN RAK, Director and Chief General Manager. 

41 Lothbury, E.C.2. 
6th February, 1930. 





ROYAL BANK OF SCOTLAND. 


The General Manager announces that the 
RATE OF INTEREST allowed on DEPOSIT 
ACCOUNTS at the City Office, 3, Bishopsgate, 
K.C., Drummonds’ Branch, Charing Cross, 8.W., 
and 64,jNew Bond Street, W., is TWO-AND-ONE- 
HALF PER CENT. until further notice. 

6th February, 1930. 





THE NATIONAL BANK OF 
SCOTLAND, LIMITED. 


(Incorporated by Royal Charter and A 
Parliament. Affiliated with Lloyds Bank, Ted 
London Office: Nicholas Lane, Lombard Street. 

Notice is hereby given that the RA Oo 
INTEREST allowed on DEPOSITS at this ome, 
will be TWO-AND-A-HALF PER CENT. 
per annum for money at seven days’ notice. 


T. C. RIDDELL, Manager. 
6th February, 1930. 





MARTIN’S BANK, LIMITED. 





Notice is hereby given that the RATE OF 
INTEREST on DEPOSITS with the London 
Office and the London Branches of this Bank, 
subject to seven days. notice, will be TWO-AND- 
ONE-HALF PER CENT. per annum from this 
date until further notice. 

G. BROMLEY-MARTIN, 
London Managing Director. 
Temporary address during re-building : 
12-14 Abchurch Lane, E.C.4. 
6th February, 1930. 


THE CLYDESDALE BANK, 
LIMITED. 


(London Office.) 


Notice is hereby given that the RATE “ 
INTEREST allowed on DEPOSIT at th 
Office will be TWO-AND-A-HALF PER 
CENT. per annum until further notice. 

G. R. WLLSON, Manager. 

30 Lombard Street, E.C.3. 

6th February, 1930. 





al 


BARCLAYS BANK, LIMITED. 
Head Office : 54 Lombard Street, E.C.3. 


. \F 
Notice is hereby given that the RATE ©! 
INTEREST allowed at. the Head Office TS 
Landen Besnsies rt oe = 44 — 
repayable at AY? 6 BT PER 
REDUCED TO  TWO-AND-A-HALF PEE 
CENT. PER ANNUM. incall 
. FISHER, genera’ 

i T. MITCHELL, f Manager: 

6th February, 1930. 


THE UNION BANK OF 
SCOTLAND, LIMITED. 


E OF 
Notice is hereby given that the RAT 
INTEREST allowed’ on DEPOSITS with, {tv 
London Offices of this Bank at 62 Cornhill, '7)) 
and 1 Regent Street, $.W.1, will bo TWO). 
ONE-HALF PER CENT. per annum from 
day until further notice. : 
JOHN THOMSON, Manager. 
62 Cornhill, E.C.5. 
6th February, 1930, 








al 


LLOYDS BANK, LIMITED. 
The Chief Ge Managers announce ths 





neral 
the RATE OF INTEREST allowed by = 
Bank upon DEPOSITS at its Mette ve. 
Branches is REDUCED to TWO-AND CO. 
HALF PER CENT. for money at *¥ 


Head Office, E.C.3. 
6th February, 193. 
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The Chase National Bank 


of the City of New York 








Statement of Condition at Close of Business December 31, 1929 





HENRY W.CANNON 


ALBERT H. WIGGIN 
Charrman of the Board 


JAMES N. HILL 


DANIEL C. JACKLING 
President, Utah Copper Co 


CHARLES M.SCHWAB 
Chairman, Bethlehem Steel Corp’n 


NEWCOMB CARLTON 
FREDERICK H. ECKER 


CARL J. SCHMIDLAPP 
Vice-President 


GERHARD M. DAHL 
Chairman, Brooklyn-Manhatues 
Corp'n 
REEVE SCHLEY 
Vice-President 
H. WENDELL ENDICOTT 
JEREMIAH MILBANK 


HENRY OLLESHEIMER 


Vice-President 


ARTHUR G. HOFFMAN 


Tea Co. of America 


F. EDSON WHITE 
President, Armour €» Co. 


ALFRED P.SLOAN, JR. 
President, General Motors Corp'n 


MALCOLM G. CHACE 
THOMAS N. McCARTER 





President, Western Union Telegraph Co. 
President, Metropolitan Life Insurance Co. 


Transit 


Vice-President, The Great Atlantic & Pacific 


Office of the Paris Representative: 
1, Boulevard Haussmann 








BOARD OF DIRECTORS 


ROBERT L. CLARKSON 
Vice-Chairman of the Board 
AMOS L. BEATY 
JOHN McHUGH 
Chasrman of the Executive Committee 
WILLIAM E.S. GRISWOLD 
Vice-President, W. & J. Sloane 
HENRY O. HAVEMEYER 
President, Brooklyn Eastern District Terminal 
L. F. LOREE 
President, The Delaware &* Hudson Co. 
THEODORE PRATT 
ROBERT C, PRUYN 
President, National Commercial Bank and 
Trust Co., Albany, N. Y. 
SAMUEL F. PRYOR 
irman of the Executive Committee, 
Remington Arms Co., Inc. 
FERDINAND W. ROEBLING, JR. 
President, John A. Roebling’s Sons Co. 
EARL D. BABST 
Chairman, American Sugar Refining Co. 
FRANCIS H. BROWNELL 
Firse Vice-President, American Smelting & 
Refining Co. 
JAMES T. LEE 
Vice-President 
ANDREW W. ROBERTSON 
Chairman, Westinghouse Electric & Manu 
facturing Co. 
HALSTEAD G. FREEMAN 
Chairman of the Executwe Committee and 


President, Chase Securities Corp'n 





alee ee 
Office of London Representative: 
14 Cornhill, E. C. 3 


Office of Rome Representative: 


Piazza Mignanelli, 3 





_— LIABILITIES 

Cash and Due from Banks. . . . . $467,276,600.50 Capital. ..........« « « « « $105,000,000.00 
Loans and Discounts ..... +. 884,694456.75 Surplus « «02... +04. 105,000,000.00 
oe Nndivi ronts.......2.+.+.-  31,364,145.14 
U.S. Goremmunt Securities ... 164,987,261.02 Reserved for Taxes, Interest, etc. . een 
Other Securities .......... 57,577,539.26 Dividend Payable January 2, 1930. — 3,937,500.00 
Real Estate .............  21,501,353.17 —— RESTS dckaed Ae a - 1,248,218,351.70 
Redemption Fund —U. S. Treasurer 386,825.00 Circulating — ‘ : ; "Tnaeee 

Customers’ Acceptance Acceptances .. . $124,553,238.55 
Liability... .. $120,557,033.13 Less amount in Portfolio 2,714,377.38 121,838,861.17 

; ' Acceptances, Bills, etc., Sold with 
Less amount in Portfolio _2,714,377.38 117,842,655.75 Endorsement. ..........  40,304,711.30 
Other Assets ............ 562,756.19 Other Liabilities .......... 31,609.61 
$1,714,829,447.64 $1,714,829,447.64 








RICHARL DELAFIELD 


CORNELIUS VANDERBILT 
THOMAS PF. VIETOR 
Chasrman, Commercial Factors Corp’ 
JOHN G. MILBURN 
Carter, Ledyard € Milburn 
VINCENT ASTOR 
JOSEPH D. OLIVER 
Chairman, Oliver Farm Equipment Co. 
LEWIS CASS LEDYARD, JR. 
Carter, Ledyard & Milourn 
DAVID M. GOODRICH 
Chairman, The B. F. Goodrich Co. 
EUGENIUS H. OUTERBRIDGE 
President, Harvey & Outerbridge, Inc. 
KENNETH P. BUDD 
William Iselin & Co. 
FRANK L. POLK 
Davis, Polk, Wardwell, Gardiner & Reed 
GEORGE M. MOFFETT 
Vice-President, Corn Products Refining Co. 
CHARLES §. McCAIN 
Presiient 
THOMAS I. PARKINSON 
President, The Equitable 
Society of the United States 
HARVEY C. COUCH 
Director, Electric Power & Light Corp'n 
CLARENCE DILLON 
Diilon, Read & Co. 
RALPH C. HOLMES 
President and Dsrector, The Texas Corpora- 
tion 
GEORGE H. HOWARD 
President, The United Corporation 


Life Assurance 


Office of Berlin Representative: 
Unter den Linden 57 























THE UNION DISCOUNT 
COMPANY OF LONDON, LIMITED 
39 Cornhill, E.C.3. 


(pital paid-up ......... £1,250,000 
Reserve Fund ............ £1'750,000 $£5:000,000 


Notice is hereb 
: ‘by given that the RATES OF 
TEREST allowed for money on DEPOSIT 
ral TH day REDUCED as follows:—At call, 
HALF Pee PER CENT. to TWO-AND-ONE- 
hotice, fr "ENT.; at seven and fourteen days’ 
CRNT to TWEE AND-ONE- UARTER PER 
CENT, -AND-THREE-QUARTERS PER 


Treasury, Bank and 
counted. “Money rec jurt class Trade Bills Dis- 
= ot at call. Engqui > Sepaett for fixed 
TCA 
oth February, eaten WYSE, Manager. 





NATIONAL DISCOUNT COMPANY 


LIMITED. 
Subscribed Capital .............+. £2,153,335 
Paid-up Capital ........c.c.ceeees 1,000,000 
Reserve Fund ........ssceceeeeeees 890,000 


Notice is hereby given that the RATES OF 
INTEREST allowed for money on DEPOSIT 


are REDUCED as follows :— 


To TWO-AND-A-HALF PER CENT. per 


annum at call. 


To TWO-AND- THREE-QUARTERS PER 


CENT. at seven and fourteen days’ notice. 
FRANCIS GOLDSMITH, Manager. 


35 Cornhill, London, E.C, 
6th February, 1930. 


LIMITED. 


seven days’ notice. 


A. E. LEWIS, Director and 
Manager. 


. McCLELLAND, 

" CORNWALL, 

‘ H. WHITEHURST, 

* WALLER 

’ 8. TAWELL, j 


15 Bishopsgate, London, E.C.2. 
6th February, 1930. 


Ps 





NATIONAL PROVINCIAL BANK, 


Notice is hereby given that the RATE OF 
INTEREST allowed by the Bank at its Head 
Office, Bishopsgate, and London_ Branches, _is 
this day REDUCED to TWO-AND-ONE-HALF 
PER CENT. for money placed on DEPOSIT at 


Chief _General 


Joint General 
Ma 





met inp te ears ate 
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Grossos,”” 29s. 6d.; “Clan Macindoe,” 29s. 9d.; “Clan Chatton,” 
29s., per “Belgrano,” 28s. 6d.; December-January, 26s. 6d. ; 
January-March, 26s. c.i.f. Ohtenashi afloat, 20s. 6d.; February- 
March shipment, 21s. c.i.f. Rangoon haricots, ex store, 12s. 6d.; 

January-February, 13s.; new crop, March-April, 14s. c.i.f. London. 
Danubian hand- picked, spot, 25s.; January-February, 23s. 6d. c.i.f. 
London. To Glasgow, North African, January-February, 9s. ¢.i.f. 
Chinese horse, spot, Glasgow, 8s. 6d. c.i.f. 


PEAS remain very quiet ; prices barely upheld. Japanese, spot, old, 
_ 6d.; new, 15s. 6d.; afloat, sellers, 15s. 3d.; 


; January-February, 
15s. 103d. ; February-March, 15s. 10}d.; March-April, 16s. c.i.f. 
London. 


Dutch marrowfats prompt, quoted 15s. ; small blues, H.P., 

10s. 9d. f.o.b. terms. Calcutta, January-February, 57s. Karachi 
nominal c.i.f. Maples quiet. No. 1 New Zealand, January, old, 
57s. 6d.; new crop, March-April, 60s. Tasmanian “ A” grade, new, 
February-March, 67s. c.i.f. China, white, hand-picked, December- 


January, quoted 13s.; f.a.q. 9s. 6d. Manchurian white, December- 
January, 11s. c.i.f. 


LENTILS dull. Bold Bombay, January-February, nominally 68s. 
Calcutta Patna to arrive 75s. Bombay Patna nominal c.i.f. (504 Ib.). 


SPICE.—Pepper continued in demand and market manifested firm 
features. Lampong, January-March, sold Is. (jd.; March-May, 
Is. 04d.; Muntok, white, January-March, Is. 4}d.; March- May, 
is. 48d. to ls. 43d. London stocks of black 18 tons down on the week, 
and white by 116. Stock of black now 1,128 tons, against 1,153 same 
time last year, and white 1,250, against 309. Tellicherry, February- 
April, quoted 118s.; Aleppy, 116s. c.i.f. Cloves quietly steady, also 
tapioca and ginger. Sago flour, February-March, to the U.K., 11s. 74d. ; 
March- — lls. 6d.; April-May, Ils. 4}d. c.i.f. Dutch Farina, 
prompt, 9s. 14d. f.o.b. 


FRUIT (Dried).—Currants: Market slow. Pyrgos, quoted, 
37s.-38s.; Amalias, 38s.-40s.; Patras, 40s.-44s.; Gulf, 44s.-58s.; 
Vostizza, 51s.-60s.; Australian, 37s.-40s. Sultanas inactive. 
Smyrna, medium to fine, 44s.-60s.; Cretan, 42s.-80s.; Greek, 
42s.-75s.; Australian, 35s.-50s. Dates steady. Hallowie, spot, 
21s.-238.; Khadrowie, 16s.; Siar, 13s. 9d.-l4s. Raisins quiet. 
Valencia, quarter-boxes, 45s. Figs steady. Layers, 32s.-40s.; 
genuine, 29s.-38s.; good average, 25s.-27s. 


EVAPORATED FRUITS.—Trade demand fails to expand, but late 
rates were generally maintained. Plums: Californian new crop, 
30's-40's, 72s. 6d.; 50’s-60’s, 63s. Apricots: South African new 
crop Royal, 57s.'6d.-117s. 6d.; Australian, 67s. 6d.—77s. 6d. Pears : 
Californian Lake County, fancy, 90s.; extra, 100s.; Australian, 
65s.-85s. Peaches: Californian, choice, 57s.6d.-62s. 6d.; fancy, 


Stas 
67s. 6d.-728. 6d.; Australian, 50s.-60s. Apples: 
spot, sliced, extra choice, 60s.-69s.; 


Californian, 
steady. Mazagan, 112s. 6d.; 


Canadian, 6 
Mogador, 107s. 6d. ‘. By a 
1258.; Majorcas, 112s. 6d.-1308. Bitter-Jordan, new crop, 12” 
195s. Apricot kernels: Indian, sweet, spot, 75s ; China, , Si 
for shipment, 39s., new crop, c.i.f.; sweet, spot, Ti. han 
kernels : Kerasunde, spot, 155s. ; Barcelona, 147s. 6d. Ron an 
French (shelled) walnuts, 145s. ex-wharf London. ili 


CANNED GOODS. 


CANNED FRUIT.—Californian fruits met with quiet attention, but 
there is no pressure to sell and prices remained steady. Australiar 
new pack prices are reasonable compared with Californian, me 
business is expected to open out in the near future. 

pines move off slowly despite fairly attractive prices, but South 
African and Hawaiian firmly held. Tomatoes in slow request 
trade being below normal for the time of year. se 


CANNED FISH.—Salmon: Market steady, but trade sti 
stricted. Alaska red talls, quoted, 48s.-50s.; pink talls, 25s. 268. : 
and halves, 34s.-36s. Japanese crab firm, and fancy qualities 
quoted, 97s. 6d.-102s. 6d. Lobsters steady. Halves ranging from 
135s.-140s. Sardines in moderate demand, and best quality scarce, 
Portuguese clubs, quarters, 4s.; 1 lb., 12s. per dozen tins. 


CANNED MEATS—Market firm, and ox tongues realise {ull 
rates on limited offerings. Lunch tongues sell readily and Danish 
reservedly offered at firm rates, while cooked boned hams experienced 
@ good demand for forward delivery. 


CONDENSED MILK AND MILK POWDERS. — Market jairly 
steady, with a good trade passing. Dutch condensed milk, 
full cream, sweetened, 5 cwt. casks, 37s. 6d.; machine-skimmed 
ditto, 22s.; full cream, sweetened, 56 Ib. drums, two in a crate, 
52s. 6d. English condensed milk, full cream, sweetened, 5 cwt. 
casks, 40s.; machine-skimmed ditto, 23s. 3d. Full cream milk 
powders, English, roller process, 28 per cent. butterfat, 2 by 56 |b. 
tins, crated, 85s. Dutch ditto, 26 per cent. butterfat, 1 ewt. cases, 
70s. ; Dutch spray ditto, 2 by 56 lb. tins, crated, 95s. ; Dutch machine. 
skimmed milk powders, roller process, 1 cwt. cases, 27s. 6d.; spray 
ditto, 2 by 56 lb. tins, created, 39s. 6d.; ditto, 1 ewt. cases, 3ss., 
all per cwt. All English prices basis carriage paid nearest station. 
Dutch prices are nett, ex-store London/Hull or Goole, and cover 
prompt or gradual delivery to end of April, 1930. Stocks available 
in Newcastle 3s. per cwt. extra, Liverpool 6d., Manchester ls. On 
the grocery side, full cream, sweetened, 19s. 6d.; machine-skimmed, 
sweetened, 9s. basis per case, usual packing. 


Singapore 


1 re. 











THE CANADIAN BANK OF COMMERCE 


INCORPORATED IN CANADA WITH LIMITED LIABILITY. 
HEAD OFFICE : TORONTO. 





STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year ending 30th November, 1929. 


Balance at credit of Profit and Loss Account brought a 
from last year & 


Premium received on new shares issued during the year. : 


Profits for the year ending 30th November, after ums —e fs 
all bad and doubtful debts ‘ 


£62,534 15 10 
1,022,180 2 9 





These have been appropriated as follows :-— 


Dividends Nos. 168, 169, 170 and 171, at 12 ee comt. POE ara a 
annum... ... £664,359 10 | 


Bonus of 1 per cent., payable Ist December. 61,162 14 9 

1,041,006 1 0 Dominion and Provincial Government taxes and ome on bank- ey 
note circulation . _ eee 

Donations and Subscriptions =<... ee a1 

Transferred to Pension Fund =... wees nee oa 37 

Written off Bank Premises ween nem ae I 

Transfer to Reserve Fund ee nm ove sos wee 1,022,150 = 

Balance carried forward ... ~ ose on ose ove a... D 

£2,125,720 19 7 £2,125,720 19 
— — 





LIABILITIES. 
Notes of the Bank in circulation 


on ae not bearing interest 


Deposits bearing re including interest 
accrued to date 


£7,197,131 1 2 
£29, 197 208 9 10 


86,557,699 4 1 





115,754,907 13 11 
Balances due to other Banks in Canada.. 257 505 4 7 
Balances due to Banks and Banking Correspondents in the 


United States, the United Kingdom = ee Countries 14 937 941 2 
Advances under the Finance Act 
Bills Payable 





3 

0 

1,850,869 5 1 

Letters of Credit outstanding 6, 912,467 17 8 

£152,047,808 10 8 

Dividends Unpaid .. ore 1,33 7 gs 

Dividend No. 171 and bonus, aya ‘able Ist December . we 242,910 6 0 
Capital Paid up... ooo §«6= ee 878 15 4 
Reserve Fund 6,122,878 15 4 

Balance of Profits ‘as per Profit and Loss 


Account ... 97,627 5 


12,343,384 16 3 
£164,635,440 0 1 





W. T. WHITE, Vice-President. 


GENERAL STATEMENT, 30th November, 1929. 


a 


ASSETS. 
Gold and Silver Coin ue 


£6, 758,387 0 1 
Dominion Notes 


9,040,548 15 0 


£179,459 7 6 
5,042, 469 17 4 
6, 618, 939 11 2 


€15,798,935 15 1 





United States and other Foreign Cypeee 
Notes of, and Cheques on, other —e.. 
Balances due by other Banks 11,840,868 16 9 
13,813, 230 «6 } 
1,987, 294 14 1 
32,884,325 17 10 





Government and other Public Securities... 
Railway and other Bonds and Stocks 
Call and Short Loans on Bonds, etc 


~— it with the Minister of Finance for the serpents of the 056,819 6 3 
reulation Fund os a eco “—<_ ooo ae ane 
£76,561,434 15 6 


915 6 
Other Current Loans and Discounts 75,914,082 19 





ese 2 0) 

Liabilities of Customers under Letters of Credit as per contra... 6, _ A 9 

Non-current Loans (estimated loss provided for) etd 1 2 8 

Real Estate and Mortgages on Real Estate sold by the Bank pony 35 9 8 
Bank Premises and other Assets.. we . 4,029,0% 

—— 

£164,635 440 01 

8. H. LOGAN, General Manager. —— 


AUDITORS’ REPORT TO THE SHAREHOLDERS, ortified 
We ~ ey? suqmined the a Hy statement of assete and liabilities as at November 30th, 1929, and compared it with the books at the Head Office and with ~ ce 
returns from hes. 


We have checked the cash and verified the securities a: 
>) branches at the close of business on November 30th, 1929. penveuniennr woeten 


have obtained all the information and ex 
notice have oe within the powers of the Bank, 
the books of the Bank. 


TORONTO, 20th December, 1929, 
The Annual Meetin 
The Bank has 800 


CHARLES CAMBIE, 


D. McK. McCLELLAND, F. c. A., of Price, Waterhouse and Co 
of the Shareholders of the Bank was held on Tuesday, 
ranches throughout the Dominion of Canada and in 


th 
Bank at the chief office in Toronto and at several of 


op our 
planations that we required, and are of the opinion that the transactions of the Bank which have come — ‘bs 
and we certify that, in our opinion, the above statement discloses the true condition of the bank, and is a ° 


©. 8. SCOTT, F.C.A., of C. 8. Scott and Co. _} auditors 
January 14th, 1930, at 12 o'clock noon. Brazil. 
ewfoundland, the United States, the West Indies, Mexico, 9nd 


A. R. PHIPPS, . 
Manager. LONDON OFFICE: 2 Lombard Street, E.C.3. Assistant Manet 
The Canadian Bank of Commerce buys and sells Sterling and Currency Drafts and Telegraphic Transfers on Caneda, Newfoun¢ts D rafts, 
United States, the West Indies, Mexico, and Brazil ; issues Commercial and Travellers’ Letters of Credit and ‘Travellers’ Cheques ; 
Coupons, etc. ; and conducts a general banking business with these countries and with all parts of the world. 
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THE INFLUENCE 
OF THE 


LOWER BANK RATE 





RHODESIAN DEVELOPMENTS 





THE RUBBER OUTLOOK 





SEE 
e 


THIS WEEK 
The Investors’ Chronicle may be obtained 
at all bookstalls and newsagents through- 


out the country, price 6d., or from 


The Publisher : 
“THE INVESTORS’ CHRONICLE’’ 
20 BISHOPSGATE, LONDON, E.C.2. 


GILBART BANKING 
LECTURES 


Mr. ALFRED FRANK TOPHAM, K.C. 














REPORTS OF THESE LECTURES APPEAR 


Che Financial Dews 
On FRIDAY, 
FEBRUARY 7th and 14th. 


a 





Copies are obtainable from all NEWSAGENTS 
OR BOOKSTALLS 


PRICE 2d. 


Or direct from THE PUBLISHER, 
THE FINANCIAL NEWS, 
20, Bishopsgate, LONDON, E.C. 2. 


PRICE THREEPENCE PER COPY 
(Including postage). 


THE SERIES OF FOUR ISSUES (Including the first 
two reports, published January 24th and 31st). 


BY POST - ONE SHILLING. 














To HOLDERS of RECEIPTS evidencing 
the deposit of 


Anglo-American 
Oil Company Ltd. 


Share Warrants to Bearer withGUARANTY 
TRUST COMPANY of NEW YORK, 32, 
Lombard Street, London, England, under 
the Offer of Standard Oil Export Corpora- 
tion dated 6th November, 1929. 


The Offer of exchange made by Standard Oil 
Export Corporation, as outlined in the letter 
of said Company dated 6th November, 1929, 
has been declared operative as Anglo-American 
Oil Company, Limited, shares in excess of 
the necessary two-thirds of each class, both 
Voting and Non-Voting, have been deposited 
under the terms of the said Offer. 

To receive the five per cent. Guaranteed Non- 
Voting Preferred Stock of Standard Oil Export 
Corporation and/or cash to which holders of 
the above Receipts are entitled under the 
terms of said Offer, they should surrender 
such Receipts accompanied by the necessary 
form of deposit duly completed, on and after 
7th February, 1930, at the office of 


GUARANTY TRUST COMPANY 
OF NEW YORK, 
32, Lombard Street, London, E.C.3 


The basis of exchange is as follows :— 


For each 
5-5/9 (five and five ninths) shares 
of Anglo-American Oil Company, 
Limited, £1 par value as represented 
by your Receipts 


There will be delivered 
1 (one) share of Standard Oil Export 
Corporation, a Delaware Corporation, 
5 per cent. Guaranteed Non-Voting 
Preferred Stock, $100 par value. 


No fractional shares of the Export Corporation 
will be issued in connection with this exchange. 


Any Anglo-American Oil Company, Limited, 
shares as represented by your Receipts, offered 
in exchange which are not divisible by 5-5/9 
will be paid for in cash (American dollars) at 
at the rate of $18 per Anglo-American Oil 
Company, Limited, share. Dollar payments to 
be made for such fractions by Guaranty Trust 
Company of New York, London Office, may 
be converted into sterling at the current rate of 
exchange on the day the payment is so made. 


Receipts surrendered for exchange must be 
accompanied by the necessary Form of 
Deposit, which can be obtained on application 
to Guaranty Trust Company of New York, 32, 
Lombard Street, London, E.C.3. 


GUARANTY TRUST COMPANY 
OF NEW YORK, 


Depositary. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 









































continued) — s. d. «6. a | WOOL— HIDES— 

CEREALS AND MBAT. Onions, Gaiencla :— English Southdown, washed 4. Wet salted—Australian “ * * 4 
GRAIN, &c.— 8. 4. cae 4s. 5 6 6 6 =e %F perib. 0 53 ¢ 
Wheat, No. 3, N. Man. 496 Ib.... 48 6 case Se. 6 6 8 O »» _ Lincoln hog, washed 14 West Indian .............. 04 0s 

Eng. Gas. av., per cwt. ......... 9 4 | Onions, Oporto case 0 0 0 © | Queensland, scd,super cmbg. BOF ID cersccccsscecceesocens,, 06 Oo; 
Barley, Eng. Ges. av............... 8 4 | Chestnuts, Huelvs.....bags 0 0 0 0 | N.S.W. greasy, super 134 Dry and Drysaited Cape. 9 3; ° § 
ee 6 9 | Grapes, Almeria D0 0 0 0 | NZ, ery, half-bred 60-56 14 Market Hides, Lon ; 
Maise, La’Plata, landed, 480 Ib. 26 6 LARD— Crossbred 40-44 10} Best heavy ox & heifer 06 9 
Fiour, Lon. stan. ex mill,s Irish bladders ........--+. 78 0 84 0 —. — m COW esseeesseeessen 0 5 6 

280 Ib.... 33 0 0 0 American boxes 56 Ibs. 55 3 57 9 M “> eecccecocoses: a = INDIGON ttt Q at On} 
Bice, No.2 Burma, percwt.ll 6 0 0 | gpioRs— ” 4a’ cocceee soooeee 6 
Bago, pearl, per owt. ........... (4 per Ib.— Crossbred 48'S ....+-..s+-s00- 1S Bengal gd. red-vio. to 
=. ny = onal —~ oe P*Pfantak, tair White poceee i t 0 0 op POD eceseesee soeee LEATHER mes 5 6G 

Medium peari............ 23 0 24 0 | cbiack Tanpong vn ia 1 5 MINERALS. Sole Bends 8/14 Ib.— 
Potatoes, good Gloves—Zansibar perlb. 0 9} 0 0 | OOAL— 8. 4. 8. 4. nd ory ae 1424 

percwt... 3 0 4 0 | Ginger—per owt.— Welsh, best Ad'ty...ton 20 0 20 3 Tanned Sole ...... 29 36 

Beet, per 8 Ibs.— rh Cs aseietil 65 0 0 0 Durham, best were 16 9 17 3 gy he DS Hides 910 | } 

long sides ...... 58 6 4 Jamaica, ord. to good... 70 0 90 0 Sheffield, best «19 6 23 0 ng. or WS do. 1 2 1 19 

Argentine chilled hinds... 4 9 5 0 sess 9 36 —— ~ : 7 09 
Mutton, 8 Ibe.— .70 78 Nutmegs 65's..........s-s0ee8 9 110 IRON AND STEEL— Dre ats V8 ©. 1 Hy hs 

N.Z.frosen ,, ...... 410 5 6 | SUGAR— Pig, Cleveland No.3,ton 72 6 0 0 Ro. Eng. Calf, 20/30 ib. 4 0 § 9 

° per 8 Ibe 8 0 9 8 (Duty, lls. 8d. cwt.) Bars, M’brough eeeeseeee 215 0 0 0 Aust. Bends Se eeeeeceeres ~ l 3 110 
Sek, Eageh, a B.W.L., sienees 9 23 0 Steel Rails, heavy ...... 170 0 0 0 | wRGETABLE OS 4. ¢ 

BACON— OTHER FOODS. Java, white, c.i.f. India, eee Tin Plates, 1.0., per box 18 7$ 18 10} , naked, p. ton net 44 5 0 

Irish ...........per owt. 118 0133 0 Feb.-Mar, t — > . Rape, refined .............. 4 0 09 

St icsenctnastumneannes 03 0110 0 | BEFINED—London— ueoe METALS— 8. 8. Cotton-seed, crude 10 0 9 

Canadian......... ssseveee 104 0 108 0 Yellow Orystals.......... -21 4 Copper,Electrolytic, ton 83/10/0 84 5 Coconut, crude...........0... 340 0 0 

isi Oubes 25 6 2 0 Sheets (strong) ...... 00 Oo 
. wee 94 0105 0 ~ ue cell cesetmesennes 3010 32 3 
HAMS—Irish 000 Crush 3 22 Standard ..... mponesones 12/17/6 73 0 Ou Linseed, a 
0 00 Granulated............000+ 1 Hi Lead Eng. Pig ...per ton 23 0 0 reserseessesesvenre 12 0 12 5 
0 108 9 Home Grown (prompt) 21 0 2 Soft Foreign ..... ooee31/10/0 21/11/3 Oil 
TEA— Spelter G.O.B, .....06..19/11/3  20/5/0 La Plata, p. ton new— 
Nominal Indian & Ceylon—per Ib. Tin— ingots, ...178/0/0 178/10/0 Feb.-Mar. 17/6/30 ¢ 
0156 0 iiccenesanmannnsene ~@@ 3s Standard cash ......176/17/6 177 0 Calcutta, per ton— 
0172 0 Broken Pekoe .........++« 0 8& 31 Apr-May.19/76 0 ¢ 
0174 0 Pekoe ......-.0000 : y : 6 MISCELLANBOUS. ad. 8. 4 
0100 0 — eonesee CHEMICALS— s. d. ed. Turpentine, per cwt. ooceceeee 429 06 
0 91 0 | (Duty 8/10-11/24 per Ib Acid, citric, per Ib. leas 5% 110% 111 | MINERAL OILS— 
0120 0 | “Paty nthe 6/95 i innsiamienapucmeeen - 0 2 0 4 | Petroleum—Oil, per 8 ibs. 1 0 0 0 
0 98 0 —— gro Oxalic, net ....cceccceeee - Oo 0 4 Water- White ........... = 1 00 
ot Tartaric, English less 5% 1 3f 2 38] Lubri £ ¢ 
ny ow 26 ar ae ee ee 10/5/0 21/76 
aes 0 6 1 3 | Alum, lump......... perton 9 0 910 ROdB sosessseesssessesesensscs 11/10/0 21/126 
0 4 0 | Nyasalandleaf....... 0 9 1 g | Ammonia, carb. ...... ton 36 0 38 0 Oylinder ..........sce0-se000 14/5/0 42/0/0 
0 68 0 ee en “2 18) Swen ee el— od 8 
: een etripe ae 0 6) 1 It] Bleaching powder, perewt. 7/10/0 6/13/6 | $.9-90) 2wwrwwwew Eo 
COTTON— eee Borax, gran....... percwt. 11 0 0 0 | ROSIN— 6 £4. 
0150 0 —. a, Ta Ned ass DO. POWER ....cseeseeeee 6 00 American.........per ton 18 Q 2] 15 
0190 0 Y 32's t _ — 133 Nitrate of Soda . per cwt. 1l 6 12 6 RUBBER— ada 4 
6 135 ° ‘oe -— _—rrnaaneemmemans . 234 “-" per ant. . : B at Plantation Sheet per Ib 0 1h ; : 
0 120 0 x— £ s € 6. - oe percwt. 42 6 45 0 Fine Hard Pera perlb, 0 6 
Livonian ZK ...... perton 56 0 0 0 | Soda Bicarb. ...... perewt. 9 0 10 6 SHELLACO— 
© 23 0 | Pernau HD .............0-+0 20 0 0 enesnne percwt. 5 0 5 3 TN Orange ... percwt.142 6 0 ¢ 
0 18 6 Slanetz Medium lst sort... 60 0 0 0 £8 8 & SHELLS— ee 8a 
aes ae lie te ia Sulphate Copper...per ton 26 10 27 10 W. Aust. M.-o-P. ,, 40 12310 
0 15 0 | Manila, Feb.-april“J2"..32 10 0 0 | CEMENT— s. d. « @ | TIMBER— £ ~¢ 
N.Z., ADZ.—Oct. ...s.eceeeee om. Portland, best Eng. pr.ton 46 0 48 0 Swedish uje3 x 8 per std. 18 oe 
Sisal African, Jan-Mar... 33 0 34 10 Do, 2x7 9 oF 
&cases 300 7 3 28 0 | M pon snsmnncenst eeceee nom. OOPRA— Do 2x4 w» 18 ; 
8 0 19 0 8.D. Straits, c.i.f., per ton Can'’dn Spruce, Dis. ,, 17 ; : 
10 0 18 0 | JUTE— Feb.-Mar. 22/7/6 a ; + 
00 00 Native lst mks.... per ton £s.d, Smoked South Sea 1300 0 
6 6 10 0 Feb.-Mar. 27 2 6 Jan, 21/5/0 gas 
8 0 18 0 Mar.-April 27 5 0 | DRUGS— +4 
0000 sILK— s. d. 8s. d. | Camphor— 8. d 06 0 
20 0 40 0 Canton ........ sececee perlb. 12 6 14 0 Japan, refined ........... es 06) 
10 0 11 © | Tussah BO OD @ | CasbOTOll ...cccccccccccccccoce 85 0 95 at 
i 9S BE cement 20 0 21 6 | Ipecacuanha ..........00 14 6 oe 
00 00 Italian—Raw,fr. Milan 17 6 20 0 Peppermint, Wayne Oo.... 14 6 14 
HONEY.—Market remains dull. Jamaica, white, 56s.; good , C3, £22 10s.; Sl, £42 10s.; S2, £40 10s.; S3, £37 10s. ¢.i.f. Afmean 


amber to fine pale, 45s.-52s. 6d.; dark to fair amber, 42s.-44s.; 
fine white Cuban, 49s.; San Domingo, good, 46s.; manufacturing, 
41s. ; Californian, white, 55s.; light amber, 50s.; New Zealand light 
amber, 50s.-85s.; white and water whites, 65s.-87s. 6d.: Ukrainian 
light ambers, 45s.-49s. 6d.; whites, 49s. 6d.-52s. 6d. per cwt. 


RUBBER. 


Business is still very sluggish and the market seems to have 
quite forgotten how to improve, under stress of liberal production. 
Standard sheet, spot and February sold, 7jd. to 7$d.; March, 


74d.; April, 7§d.; April-June, 7#d. to 7#d.; 


July-September, 


84d. to 84d.; and October-December, 84d. to 844d. London 
stocks increased 476 tons on the week. Landings, 2,154; deliveries, 


1,678; stocks, 60,460 tons, against 25,413 last year. 


Liverpool 


stocks, 165 down; landings, 233; deliveries, 398; stocks, 19,898 
tons, against 4,106 last year. 


GENERAL. 


Total Straits shipments for last 
month approximate to 52,000 tons. 


JutTe.—Dull and lower was the text of the Calcutta cables. 
The London centre disclosed similar features, and meantime 
trade in most jute manufactured goods fails to revive. Firsts, 


January-Feb 


ruary, Hamburg quoted, £26 12s. 6d.; 


February, 


March, £26 17s. 6d.; March-April, £27 2s. 6d.; April-May, £27 10s. 
Lightnings, February-March, £25 10s.; Hearts, £22 10s.; Daisee 
assortment, £23 15s.; Tossa, £25 15s. Hamburg stocks, 31st 
ultimo, 90,158 bales, against 135,416 same time last year, increase 
of 5,068 on the fortnight. 


Antwerp 
uary 15-31st, 54,332 bales. 


Afloat to Hamburg, 88,225: ditto, 
and Rotterdam, 17,475. 


Arrivals at Hamburg, Jan- 


HEMP.—Quietness was again the salient feature respecting 


Manila 


but prices remained without essential change 


J2, February-April, quoted, £32 10s.; K, £31; LI, £29; L2, £26; 
M1, £26 5s.; M2, £24 10s.; G, £33 58.; H., £31 10s.; C2, £27; 





sisal, No. 1, f.a.qg., February-April, £34; 


marks, £34 los. ¢.1'- 


Mexican nominal pending definite offers from the other side and 
where, apparently, close study to the position is being Oe. 
Receipts last week cabled 27,000 bales, which compare with + hii! 
level record same time last year of 51,000 and 27,000 in Ian, 


Estimate next week, 34,000; week following, 31,000. 
last week: 8,000, U.K.; 5,000, 


Shipments 
Continent; 8,000, U.S.A; 5.0) 


Japan; and other countries, 1,000. Stocks now 167,10) bales. 


SHELLAC.—Market dull and weaker. Fair T.N., spot, 42s. 0! 
March sold, 133s.; May, 137s.; August, 140s. 


COPRA.—A dull and uninteresting market. Straits 5.D., February: 


March, Rotterdam sellers, £22 7s. 6d.; Ceylon, 


£23 Lis. hs 


smoked, South Sea, to Marseilles, £21 5s.; sun-dried, ditto, £21 Ns. 


c.i.f. 


Palm kernels slow of sale. 


MISCELLANEOUS.—Coconuts, quoted, 14s. to 25s. per i!" 
Coir yarn, Ceylon, £23 to £36 10s. ; Cochin, £24 to £42 10s.; — 
bristle, £19 10s. to £26; cinnamon leaf oil, 54d.; citronelle, ©)” 


2s. 3d.; Java, 2s. 6d. 


METROPOLITAN CATTLE.—February 5. 
British Beasts, per stone of § Ibs.; to sink the offal. Sheep per stone 

















sd. 28. d. s. d. “ 
Beaste—Norfolk eseece cos ces 6 8 7 0 Beaste— Heavy Bulbs —— aaaad pal 
Trish eee ooo Oanadian inane 3 8 10 0 
Ghort Horas 6064 | | aE bed cseereeeee= an i 
Herefords ° ececccccas or . Ewes eecocesoosoooossoeses se" _ 
aa eoccccces . eee Scottish cocccecese gs oossorr™ = eat 
Leicester runta 00. .. . | Lamb— eos coscee ces eee 
LONDON POTATO MARKETS.— February 9. 
Per Owt. 
s. ad. & 7 
Lincoln King Bdward woeee : : ; 0 
E ” , ee ° 3 r 
, ” vn 3 0 ss 
Ld ” nw whites ee eel a 6 


